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War'd news 


Jobless 
rate in 
US drops 
to 7.2% 

IIS unemployment last year 
dropped to an annua] average rate 
of 72 per cent, the lowest rimy 

President Ronald Reagan of. 
Bee Eve years ago, the labour 
Department said. 

December’s jobless rate was 
down to 6.9 per cent, the first time 
that the figure had fallen below 7.0 
per cent since April 1980. 

White House spokesman Larry 
Speakes said that “with this strong 
year-end fin is h , we can reasonably 
expect to. exceed the Administra- 
tion’s forecast of a 6.7 per cent aver- 
age unemployment rate for 1986." 
Paged 

Former PM on trial 

Former Belgian Prime Minister 
Paul Vanden Boeynants went on 
trial jp Brussels charged with tax 
fraud. PageS 

Heathrow patrol 

Police from the UK's crack Blue 
Beret squad armed with machine 
guns will patrol passenger areas at 
Heathrow airport, London, from 
today. 

Bangladesh election 

President Hossain Mohammad Er- 
shad of Bangladesh is expected to 
call a national election on April 24 
to restore civilian democracy after 
four years of military role. 

Flick payout 

West German industrial concern 
Flick paid DM 5m ($2m) to a Jewish 
organisation following renewed 
charges that Flick employed forced 
labour daring the Second World 
War. Page 2 

Executive killed 

A senior sales executive for Fa- 
brique Nationale Hernial, Belgium's 
largest arms maker, was found 
dead in his car with six bullets in 
his body. 

School boycott stays 

.Half of South Africa's black chil- 
dren stayed a way from school, ig- 
noring a Government can to end a 
boycott that has lasted two years in 
some schools. 

General imprisoned 

Retired Indonesian General Harto- 
no Dharsono was sentenced to 10 
years in jail for subversion. Dharso- 
no, a former secretary general of 
the Association of Southeast Asian 
Nations, was found guilty of incit- 
ing at least one Moslem radical to 
take part in anti-government bomb- 
ings in Jakarta in 1984. Page 3 

Exporter jailed 

Yuri Geifman, the Russian- born 
head of a New York export compa- 
ny, was sentenced to six months in' 
jail for exporting military equip- 
ment to North Korea and trying to 
ship a satellite system part to the 
Soviet Union. 

Sikhs kill cleric 

Sikh extremists killed a bank clerk 
in Punjab and authorities arrested 
150 militant students and dosed 
schools to head off violence. 

UK 'bombs 1 defused 

Bomb-disposal teams blew up su- 
spect devices planted under the 
cars of four people involved in ani- 
mal experiments in Britain. No one 
was injured. An animal-rights 
group claimed responsibility. 

Economist’s editor 

The Economist, the UK weekly 
magaana, named Rupert Pennant- 
Rea, 37, its economics editor as its 
new editor. Men and Matters, Page 


Wall St 
plunges 
39.10 to 
1526.61 


WALL STREET; Dow Jones Indus- 
trial average plunged 39 JO to dose 
at 1,526.61, the biggest one-day 
points fall since the stock market 
crash o£ 1929. Sudden doubts over 
prospects for a discount rate cut 
and reductions in the Federal bud- 
get deficit sent bond - and equity 
prices into a tail spin. Page 34 

LONDON; Equities turned lower as 
banks increased thdr lending ra 
GOts ■were also disturbed. The FT 
Ordinary share index closed 1L5 
lower at 1,123.8 and the FT-SE 100 
lost 11 to 1,4042. Page 34 

TOKYO: Prices staged a wild recov- 
ery after the previous session's de- 
cline. The Nikkei average ended up 
65 J 8 at 13,056.42. Page 34 

EUROPEAN bourses surged to new 
peaks on strong foreign buying. 
Frankfurt jumped to a record with 
the Commerzbank index 68J high- 
er at 2,08825, in extended tradi 
while expanded volume tc 
Zurich, Amsterdam, Stockholm, 
Milan, Paris, Vienna and Madrid to 
new highs. Page 34 

STERLING dosed in New York at 
S1.438. It was firmer in London, 
gaming 35 points a gainst the dollar 
to £1.4435. It also rose to DM 3.545 
(DM 3.515), FFr 10J75 (FFr 
10.7725), SFr 3.01 (SFr 2JJ775) and 
Y29L5 (Y230.1). The pound’s ex- 
change rate index was 0.4 higher on 
the day at 77.9. Page 27 

DOLLAR closed in New York at DM 
2.4743; SFr 2100. FFr 7.58 and 
Y202.65- It improved in London, 
dosing at DM 1458 (DM 14405), 
FFr 7.5325 (FFr 7.48), SFr 1085 (SFr 
2.067) and Y2Q2A (Y20L45). On 
Bank of En gland figures the dol- 
lar’s mrrliangp rate index rose to 
125.5 from 125.L Page 27 

GOLD rose £2,75 cm the London bul- 
lion market to S332J5Q and was $155 
higher in Zorich at S332.75. In New 
York the Comex February settle- 
ment was £336-10. Page 26 

FRANCE announced that foreign 
exchange allowance for fYench 
tourists travelling abroad would be 
raised from FFr 5,000 to FFr I1QQQ 
(£1,585). 

ITALY exported men’s clothing 
worth S22bn last year, making it 
the world's leading menswear ex- 
porter. Page 4 


BAYER, West German chemical 
and pharmaceutical group, is rais- 
ing DM LTbn (S450m) in the coun- 
try's biggest ever rights issue on the 
baas of (mefor-fourteen. Page 16 

EASTERN AIRLINES; The pow- 
erful machinists' union has 
launched a campaign aimed at 
bringing about change in the com- 
pany's top management Page 15 

FERMENTA, Pharmacia and Leo 
are to form an international scale 
Swedish biotechnology and pharm- 
aceuticals grouping in one of the 
country's biggest business deals, 
worth about SKr 4bn-5bn. Page 15 

GAF, US chemica l s and. buScfcng 
products group, withdrew its S5 Jbn 
cash bid for Union Carbide, the 
troubled chemicals giant Page 14 

GENERAL Dynamics, US defence 
contractor, postponed foe planned 
merge: with Cessna Aircraft be- 
cause of last month's Pentagon ban 
on General Dynamics receiving 
new federal cont r acts. Page 15 


FINANCIAL TIMES starting today, 
is devoting more space to coverage 
of the international capital markets 
and to international corporate 
news, in tine with foe growing im- 
portance to our readers of this sec- 
tor of the world financial scene. 

In addition to fuller daily reports 
of the Euromarkets and other bond 
markets, we shall be publishing 
regular news and analysis cm such 
topics as ffawngfal fu t ur es _ and 
options markets, and international 


dies 

raier, the French c el l is t 
tor his interpretations of 
hoven and Brahms, died 


Companies and Fi- 
nance will appear today on 
Pages 15-18. Euromarket reports 
and the FT International Band Ser- 
vice appear on Page 18. 


Volcker wins Fed 
backing to curb 
‘junk bond’ deals 


BY STEWART FLEMING IN WASHINGTON 


THE Federal Reserve Board yester- 
day defied the Rgg ga p Administra- 
tion and put into effect a controver- 
sial proposal to curb so-called “junk 
hand** financed takeovers. 

The vote represents an important 
political victory for Mr Paid. Volck- 
er, the Fed chairman, but one which 
will leave his enemies in the Ad- 
ministration angrily licking 
wounds. 

The Fed's “i n terp r etative ruling” 
means that when a takeover is fi- 
nanced through a so-called “shell" 
npany (which has virtually ho as- 
sets) by issuing debt securities, the 
purchasers of the securities are in 
effect lenders and their loan is in 
practice indirectly secured on the 
shares of the takeover target The 
transaction thus becomes subject to 
the margin requirements which are 
riesigperi to put limits on the extent 
to which borrowed money can be 
used -to speculate in the stock 
market 

The effect of the proposal is to 
limit the amount of “jimk," or below 
investment grade, bonds which can 
be issued in a takeover to 56 per 
cent of the purchase price. Bat as 
Mr Volcker himself pointed out, the 
issue is not foe “pmtaness” or 
otherwiseof the bonds -in theory it 
could affect triple A rated securities 
- but whether the deal is financed 


in such a way as to infringe foe 
margin rules which Congress 
directed the Fed to apply to pre- 
vent foe sort of speculative bubbles 
based on borrowed money which 
contributed to the stock market 
crash in 1929. 

But the central haT>k t fo adop tin g 
the rule, made <*k«T that althoug h it 
would hit corpo rat e raids such. as 
the attempt by Mr T. Boone Pick- 
ens' Mesa Petroleum to acquire Un- 
ocal last year, it will not affect the 
bulk of the wave of mergers and 
takeovers which are sweeping 
through Wall Street 

Transactions such as Pantry 
Ride's successful bid for Revlon 
and.the recent abortive GAP bid foe 
Union Carbide - both hostile bids 
for much larger companies — are fi- 
nanced and structured in su eh a 
way that they would not fall foul of 
the new regulation. 

The Fed has also modified its in- 
itial proposal to avoid hitting 
agreed mergers which accord with 
state takeover regulations, or 
where the purchase of the bonds is 
conditioned on the acquisition of 
sufficient stock in the target compa- 
ny to ensure that the merger is 
completed. 

At the and of a public 
foe five members of foe Fed board 
voted three-to-two to put the re- 


vised rule into effect immediately, 
with Mr Volcker casting the 

tie-breaking vote. 

The decision, which was a precise 
repeat oi foe vote foe Fed board 
took on December 6 in proposing 
the initiative, represents a setback 
not only for the central bank's crit- 
ics in the Reagan Administration, 
but also for Mr Preston Martin, the 
Fed vice chairman who had led the 
opposition within the cental bank. 

Mr Martin was again supported 
by Governor Martha Seger, who is 
the only other member of the Fed 
board to have been appointed by 
President Reagan. But in the 
coarse of a two-hour debate, during 
which Fed staff ami the 

governors conducted a low key dis- 
cussion over the of foe 

new interpretation of its margin re- 
gulations, neither Mr Martin nor 
Ms Seger was able to mount a sus- 
tained critique of foe Fed’s 
initiative. 

Mr Volcker madf dear font al- 
though he is personally unhappy 
about the wave of takeovers on Wall 
Street whieh are being financed 


with borrowed money, these are 
broad issues which Congress, not 
the Fed, must address, o ddtng that 
the. Fed's margin requirements are 

Continued on Page 14 


Europe rejects US call 
for sanctions on Libya 


BY OUR FOREIGN STAFF 
MEMRRR states of foe European 


Community, with cool politeness 


and varying degrees of outspoken- 
ness yesterday rejected the call fay 
President Ranald Reagan to join 
the US in imposing sanctions on 
Libya because of its involvement in 
international terrorism. 

West Europe’s guarded negative 
response was matched fay scepti- 
cism amongst Middle East experts 
in Washington and elsewhere that 
Mr Reagan's lonely trade embargo 
would have much, if any, influence 
over Colonel Mmmnner Gadafffs 
regime. 

In Washington, foe White House 
promised to “bunt down” future Lib- 
yan-backed terrorists and repeated 
President Reagan's wanting of “fur- 
ther steps” if economic sanctions 
failed. Tie US reserved the right to 
take farther action “in our own self- 
defence," Mr Larry Speakes, White 
House spokesman, said. 

Mr Speakers focus on possible 


, , V6v-- - ■ 

fu tu re incidents appeared to con- 
firm the widespread assumption in 
Washington font Mf Reagan will 
not enter military actum against 
Libya in retaliation for last month's 
terrorist etturkg on Rome and Vien- 
na airports, at least for the time 
being. 

Italy, Libya's biggest trading 
partner, would only consider sanc- 
tions for countries involved in ter- 
rorism in “strict as soci at ion* with 
other members of the EEC, foe For- 
eign Ministry in Rome said. 

Mr Giuho Andreotfi, foe Foreign 
Minister, called for an immediate 
meeting with his colleagues to draw 
up a collective response to Mr Rea- 
gan’s caD. ‘ 

West Germany expressed under- 
standing for the US measures but 
Herr Friedhehn Ost, Bonn’s chief 
spokesman, said it would not join 
the boycott “It is our experience 
that economic sanctions do not lead 
to the desired results." 


In T^ ?ndtm l Mrs Margaret Thatch- 
er, the Prime Minister, remained 
sceptical about foe effect of foe im- 
position of sanctions against Libya 
and was determined that the UK 
wonJd~not follow suit 

Officials said Mrs Thatcher saw 
no reason to alter her long-standing 
view that sanctions do not work. 

Sir Geoffrey Howe, the Foreign 
Secretary, assured Mr Charles 
Price. US Ambassador in London, 
that the UK would take no steps 
“which would undercut the mea- 
sures." At a 45-minute meeting be- 
tween them last night called at Mr 
Price’s request it was also agreed 
that the UK and US should contin- 
ue to work together to combat 
terrorism. 

In Whitehall it was emphasised 
that the US had not asked Britain 

Continued on Page 14 

Background, Page 3; Editorial 
c o mm e n t. Page 12 


Westland’s employees vote in 
favour of Sikorsky/Fiat deal 


BY LIONEL BARBER IN LONDON 


WHITE COLLAR workers at West- 
land’s plant in Somerset south- 
west England yesterday voted over- 
•lmingly in favour of the £74m 
(31063m) Sikorsky/Fiat rescue 
plan, overturning the support of 
their OWn n«fa'nrt»l union nffii»i»k 
AUEW-Tass for the rival £75m Eu- 
ropean consortium offer. 

Union led by Mr Kon 

Gill, general secretary, held a press 
conference in London hours before 
the vote c ondemnin g the proposed 
fink-up with Sikorsky/FLat and 
strongly backing the consortium. 

Mr GiU said: “Obviously I am not 
very happy. But there is not the 
slightes t doubt that the vote took 
with a shadow overhanging 
obs at the plant.” 

In other developments yesterday: 
• Mr Bettino Craxi, the Italian 
Prime Minister, let it be known in 
Rome that be is in favour of the Eu- 
ropean consortium which indudes 
the state-owned Agusta group in an 


“ unoffi cial” dec l a r at io n from his of- 
fice, Alan Friedman, writes. 

• fix the Hague, Deputy Defence 
Minister Jan van Houwehngen said 
he regretted the Westland board’s 
advice to shareholders that they ac- 
cept tixe Sikorsky /Fiat offer, and 
cast doubt over Westland’s partiti- 
pstion in the planned NH90 heli- 
copter, the pan-European collabora- 
tive venture. 

• Dr Manfred Worner, the West 
German Defence Minister, sent a 
letter to Mr Michael Heseltme, UK 
Defence Secretary, end o rsi n g Mr 
Heseltine’s arguments for closer 
European collaboration on d ef e n c e 
procurement and supporting the 
consortium offer. 

• The Westland board reaffirmed 
its support for the Sikorsky/Fiat of- 
fer while Sir John Cockney, chair- 
man, met institutional shareholders 
in an effort to muster the necessary 
75 per cent vote in favour of foe of- 


fer at next Tuesday’s extraordinary 
general meeting. 

• A row broke out between West- 
land's merchant bank advisers - La- 
zard Brothers - and Lloyds Mer- 
chant Bank, which is adv ising the 
consortium, over foe threatment of 
sharehold er s’ proxy votes. 

About 1,000 workers, many of 
them eng i ne er s, attended yester- 
day’s meeting in Somerset which 
wbs also called to discuss redundan- 
cy negotiations. The turnout repre- 
sented over 60 per cent d AUEW- 
Tass members and was overwhelm- 
ingly in favour of Sikorsky/flat, 
said Mr David Giles, ghafnwm of 
the plant’s negotiating committee. 

The consortium, which yesterday 
sent a formal proposal for its own 
rescue plan to shareholders, in- 
tends to lobby the Westland work- 
force with rimHar information 
today. 

French applaud Heseffine, 

Page 2; News analysis. Page 8 
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Kodak in 
Supreme 
Court plea 
over instant 
photo ban 

By Paul Taylor in New York 

EASTMAN KODAK, foe world’s 
largest photographic products 
group, last night asked the US Su- 
preme Court to intervene and block 
an injunction due to take effect to- 
day which would force it to quit foe 
instant photography business. 

Kodak' s last-ditch, and highly un- 
usual, move came after the Federal 
Appeals Court yesterday refused 
Kodak’s request to temporarily 
block a permanent court injunction 
won by arch-rival Polaroid as a re- 
sult of a celebrated 10-year patent 
infringement suit 
The ipjnngfa'pw, due to go into ef- 
fect this morning bans Kodak from 
making, using or siting instant 
photographic products. Kodak said 
such a move would cost hundreds of 
jobs, leave $20m of equipment idle 
and “severely and irreparably"dam- 
age the company's reputation. 

Last night, as Kodak waited to 
discover whether Chief Justice War- 
ren Burger would even hear its 
emergency plea, foe company was 
poised to alymdo " the instant pho- 
tography business for good- 
The initial injunction was won by 
Polaroid last October when a Bos- 
ton judge ruled that Kodak had ille- 
gally infringed seven Polaroid pa- 
tents on photography. Ko- 

dak, based in Rochester, New York, 
will continue to appeal against the 
injunction. However, its chan-maw 
Mr Colby Chandler, said in court 
papers that if the injunction was al- 
lowed to go into effect the grotto’s 
instent picture business “will be fi- 
nally terminated.* 
tcnriav mid yesterday that the 
company's 800 employees working 
full Bttw> on ins tant photography 
“are being asked to report to work 
at their normal timw and places” 
for reassignment 
If foe injunction against Kodak is 
finally upheld, the case will be re- 
turned to Boston where the courts 
could impose treble damages and 
costs to ftdaroid which could total 
about Slbn. - 

Polaroid's founder Mr Edwjn 
f .and, pioneered the instant picture 
era wtth foe world’s first instant 
camera in 1948. During the 1960s 
the company, based in Cambridge, 
Massachusetts, shared some of its 
instant colour secrets with Kodak 
in return for technical help on how 
to make negatives for its pufi-apart 
instant prints. 

But foe cosy relationship be- 
tween the two companies fell apart 
in April 1976 when Polaroid filed a 
patent infringement suit against 
Kodak six days after Kodak 
launched its first instant camera, 
breaking Polaroid’s 30-year monop- 
oly. ' 



rise 



as fears grow 
on oil and £ 


BY PHILIP STEPHENS, ECONOMICS CORRESPONDENT. 

IN LONDON 

UK BASE BATES rose by 1 percen- 
tage point to 12# per cent yesterday 
as the Government moved to head 
off a possible sterling crisis and to 
restore the confidence of financial 
markets in its anti-inflation 
strategy. 

The base rates increase was sig- 
nalled by the Bank of England after 
renewed pressure in foe London 
money markets in response to 
anxiety over oil prices and to the 
pound’s weakness in recent days. 

Its lead was quickly followed by 
foe Midland Bank and, later in foe 
day, by the other major clearing 
banks. The building societies, how- 
ever, indicated that they saw no im- 
mediate need to raise their lending 
charges. 

Stating, which had already be- 
gun to recover in anticipation of 
higher interest rates, responded 
with modest gains against all major 
currencies, despite 8 fail in spot 
market oil prices. Share prices, in 
contrast, fell sharply. 

The rise in interest rates was 
seen as a serious setback for Mr 
Nigel Lawson, Chancellor of the Ex- 
chequer, ahead at his weekend 
strategy meeting with other Trea- 
sury ministers to discuss foe spring 
budget 

The City of London's view is that 
lower oil prices have already cut foe 
scope for tax cuts to £2bn (S2JJbn) 
or less and that the Government 
will now remain under pressure to 
demonstrate that its first priority is 
lower inflation rather than lower 
taxes. 

Base rates are now at their high- 
est level since last July, when they 
were coming down after last Janua- 
ry’s sterling crisis. After adjust 
mentfor expected inflation, borrow- 
ing costs are at their highest this 
century. 

Mr Lawson, who yesterday met 
trade unionists and industrialists at 
the National Economic Develop- 
ment Office, said he regretted that 
the rise bad been necessary, but it 
was important that his anti- 
inflation strategy remained on 
course. 

He said that the Government had 
responded to market pressures 
caused by weakening oil prices and 
by the strong growth of bank lend- 
ing. A senior Treasury official 
added that if it had delayed it would 
have risked giving the wrong signal 
to financial markets. 

The official view appears to have 
been that the Government’s mone- 
tary policy had been sufficiently 
tight before foe rise in rates but not 
so tight as to warrant resisting mar- 
ket pressures. 

The higher borrowing costs, how- 
ever, drew fierce criticism from Op- 


position and trade union leadens. 
Mr Roy Hattecsley, foe Labour fttfc- 
ty’s shadow Chancellor of foe Ex- 
chequer, said that higher interest 
rates were the price that the coun- 
try had to pay for the Governments 
"vacillating incompetence.” 

Mr Norman Willis, the Trades 
Union Congress general-secretary, 
said that it was bad news for infla- 
tion, bad news for jobs and bad 
news far what remained, of the Gov- 
ernment's claimed recovery. 

The response from the Confeder- 
ation of British Industry was more 
subdued. Six James Cleminson, its 
president, said: It is a great pity 
that this action is seen to be neces- 
sary. It is adding to the uncompeti- 
tiveness of British industry.” 

In financial markets foe general 
perception was that as long as there 
was no further sharp fell in oil 
prices, base rates of 12% per cent 
should halt sterling's decline and 
restore the confidence of investors. 

Britain’s short-term interest rates 
are now among the highest in the 
industrialised world and far above- 
those in foe US, Japan and West 
Germany. 

On the London Stock Exchange 
share prices reacted with a third 
day of consecutive losses, with the 
stares sector particularly badly hit 
The FT Ordinary index closed 11.5 
paints lower at 1123.6, bringing its 
losses this week to 25.8 points. 

In contrast, sterling gained 
ground despite a general rise in the 
value of the dollar. The sterling in- 
dex closed 0.4 points higher on foe 
day at TL8 while against foe D- 
Mark the pound rose 3 pfennig to 
DM 3.5450. It also gained 035 cents 
against the dollar to close at 
$1.4435. 

The major budding societies 
reacted to the base rate move by 
stressing that they were under no 
immediate pressure to put up their 
rates. 

News analysis, Page6; Lex, 

Page 14; Money markets. Page 27 
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Our package can indude cheap loans, cash grants, rent 
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EUROPEAN NEWS 


Dassault faces 
setback oyer 
fighter decision 


BY DAVID MARSH IN PARIS 

DASSAULT-BREGUET. the 
French state controlled military 
aircraft manufacturer, may face 
an order shortfall in c oming 
years as a result of a likely 
decision by the French Defence 
Ministry to delay choosing an 
advanced fighter aircraft for the 
1990s until the end of the de- 
cade. 

Senior ministry officials say 
that the air force will not need 
a new fighter until about 1997. 
This is significantly later than 
foreseen during long-running 
talks on building a fighter air- 
craft jointly with four other 
European countries. These 
ended abortively last summer, 
with the four other nations 
deciding to build an aircraft of 
their own. 

Although no firm decision has 
been taken, the latest timetable 
advanced by the Defence Min- 
istry implies that the pro- 
gramme to build a fighter does 
not need to be launched until 
1990. This gives the ministry 
several more years before it 
needs to place production con- 
duction contracts with Dassault 

Officials say that aircraft 
orders will not be needed be- 
fore that because Mirage 2000 
fighters now being delivered to 
the air force will cover needs 
for coming years. Additionally, 
experience of French and 
foreign air forces has shown 
that the operating life of 
fighters currently in service can 
period than originally expected, 
be “stretched” over a longer 

The Defence Ministry also 
clearly want more time to make 
a decision before committing 
funds to a costly programme. 
France has been trying to 
enlist support for the new 


fighter from other countries, 
such as Belgium, the Nether- 
lands, Norway and Denmark. 

The latest indications from 
the ministry are bound to con- 
firm suspicions, above all among 
the British arid West German 
governments, that France was 
not completely serious during 
last summer's talks about its 
need for 3% new fighters for 
the air force and navy during 
the 1990s. France failed then 
to agree on a joint European 
Fighter Aircraft (EFA) to be 
built with Britain, West 
Germany, Italy and Spain. 

Dassault-Breguet last month 
unveiled its 9.5 tonne Rafale 
fighter prototype on which it 
hopes the future French air 
force fighter will be based. The 
prototype will make its first 
flight next May. The Defence 
Ministry, however, underlined 
afterwards to Dassault that air 
force specifications for the 
1990s call for a lighter &5 tonne 
aircraft This requirement will 
confront Dassault with prob- 
lems in redrawing the design 
for the Rafale in the next few 
years. 

Executives at the company 
say reducing the weight can be 
accomplished through greater 
use of composite materials and 
other lightweight structures, as 
well as by lowering overall 
dimensions of the aircraft 

Mr Marcel Dasault, founder 
of the company, who still has a 
major stake (along with the 
state which owns 46 per cent), 
has this month declared that 
the company would produce a 
second prototype, the Rafkle-B, 
with an &5 tonne weight In 
line with French air force 
requirements. 


Flick’s new owners give 
DM 5m to Jewish group 

BY JONATHAN CARR IN FRANKFURT 

THE WEST GERMAN Indus- 
trial concern formerly known 
as the Flick group has paid 
DM 5m (£1.4m) to a Jewish 
organisation following renewed 
charges that Flick employed 
forced labour during the Second 
World War. 

The concern, now called Feld- 
muehle Nobel, said yesterday 
that it had paid the sum on 
M humanitarian " grounds to the 
New York-based “Conference 
on Jewish material claims 
against Germany." But at the 
same time Feldmoehle Nobel 
rejected accusations that former 
leading members of the Flick 
group had taken part in the 
“slave labour programme” of 
the Third Reich. 

The company said that Dr 
Friedrich Flick, the group’s 
founder, and other key company 
officials had been found not 
guilty of this charge by the 
Nuremberg war crimes tribunal 
in 1947. 

The decision to pay the DM 
5m follows acquisition of the 
group by Deutsche Bank, the 
country's biggest bank, from 
Mr Friedrich Karl Flick, son 
of the founder, for around DM 


5bn- 

As the group passed into 
Deutsche’s ownership at the 
turn of the year there were 
growing demands— not least 
from Germany’s Jewish com- 
munity— that the moment be 
used to clear up at last claims 
on Flick arising from the war. 

A political storm burst earlier 
this week when a junlon mem- 
ber of one of the governing 
parties in Bonn said the impres- 
sion was being given that “ Jews 
quickly speak out when money 
jingles somewhere in German 
tills.” 

The comment was sharply 
criticised by government and 
opposition spokesmen — and, 
above all, by Mr Heinz Galinski. 
head of West Berlin’s Jews. 
Mr Galinski has accused Flick 
of employing more than 40,000 
forced labourers under in human 
conditions during the Third 
Reich, and has demanded com- 
pensation. 

In a first comment yesterday 
on the Dll 5bn now paid, Mr 
Galinski said he derived no 
satisfaction from the fact that 
“ after 40 years, a pittance ” had 
emerged from Flick. 


W. German jobless rise 


West German unemployment, 
the prime issue in the run-up 
to next year’s general elections, 
rose strongly last month to 
match a record December high 
set two years ago, official figures 
showed yesterday. Renter 
reports from Nuremburg. 

The Federal Labour Office 
said 2.35m people, or 9.4 per 
cent of the labour force, were 


out of work at the end of last 
year. 

In November, 2j!lm people, 
or 8.9 per cent of people cap- 
able of working, were looking 
for a job. 

Mr Heinrich Franke. Labour 
Office President, announcing 
the figures, blamed the increase 
an the! oss of outdoor jobs due 
to cold winter weather. 


Finnish President enters 
row over Soviet trade 

BY OLU VIRTANEN IN HELSINKI 


THE FINNISH President, Mr 
Hauno Koivisto, has lent his 
public support to the country's 
Trade Minister, Mr Jermu 
Laine, who Is under attack for 
his supposedly poor relations 
with Moscow. The criticism has 
come mainly from the Stalinist 
wing of the Finnish Communist 
Party. 

Earlier this week, Mr Laine 
was the target of a barrage of 
accusations that he has 
neglected trade with the Soviet 
Union. 

Some Communist MPa have 


accused Mr Laine, a social 
democrat, of concentrating his 
efforts on trade with the West. 
He is chairman of the European 
Free Trade Association and 
played a key role In negotiating 
Finland's entry to the French- 
inspired Eureka high techno- 
logy programme. 

Mr Laine has also been 
criticised for “unorthodox" 
comments about trade between 
Finland and the Soviet Union. 
A “high ranking Soviet official" 
is claimed to have expressed dis- 
pleasure at his activities. 


US talks due on cash to back Anglo-Irish accord 


BY HUGH CARNEGY IN DU BUN 


A GROUP of senior British and 
Irish officials is due in Washing- 
ton in the next two weeks, to 
see bow much money the US 
is prepared to offer to bade the 
Anglo-Irish accord on Northers 
Ireland. London and Dublin 
have already discussed setting 
up a fund to receive the inter- 
national aid which is expected 
to flow In support of the accord 
signed last November. 

The two governments are 
committed to co-operating on 
promoting economic and social 
development in areas affected 
by the troubles, including seek- 
ing international support. The 
US is regarded as by far the 
biggest likely contributor. As 
early as 1977. President Jimmy 
Carter indicated that funds 
would be available for job 


creation in Northern Ireland IF 
Dublin and London reached 
some agreement on how to 
settle the province’s problems. 

Since November, President 
Ronald Reagan and Congress 
have reiterated Washington's 
willingness to put dollars 
behind the accord. Both Dublin 
and London are eager to capi- 
talise on this as soon as pos- 
sible and preliminary talks 
have been held with the State 
Department Officials here say 
there are likely to be two joint 
visits to Washington by the end 
of this month to discuss con- 
crete proposals. 

Estimates vary cm bow much 
may be forthcoming. It is now 
reckoned in Dublin that S3Q0m 
to $350m is a realistic figure. 


although there is some concern 
that budget wrangles in the 
Senate might reduce this. There 
is also concern that aid could 
be affected by any row between 
Europe and Washington over 
sanctions against Libya. 

Apart from direct aid, there 
may be additional support in 
the form of US government 
incentives to American com- 
panies to invest in Northern 
Ireland. Dublin and London also 
expect eld to be available from 
other countries, notably 
Canada, Australia and other 
European Community nations. 

The two sides are therefore 
rtiwntring how to manage such 
aid and how to spend it. They 
axe understood to have agreed 
a basic structure but are wait- 


ing to discuss it with Washing- 
ton before proceeding. The fund 
will be administered by a joint 
board of management The idea 
of a trust fund is not expected 
to be adopted as this is thought 
to present too many legal com- 
plications. 

Mr Dick Spring, the Irish 
Deputy Prime Minister, has 
said a list of specific projects 
which could be backed by the 
fund has already been drawn 
up. These have not yet been 
listed publicly but will cover 
mainly infrastructural pro- 
jects such as road building and 
housing especially in unem- 
ployment blaefcspotx tike 
Londonderry and Armagh. 

There is also the possibility 
of the fund being used to pro- 


vide equity capital to help lure 
enterprises into border and 
other otherwise uninviting 
locations. 

Some money would be chan- 
nelled south of the border to 
areas which have suffered 
economically because of the 
violence. However, the bulk of 
the money would go to the 
north, a fact that brings a wry 
smile firom Irish officials who 
have done much of the lobby- 
ing spadework in the US. 

A prime political aim of the 
fund is to win support in the 
Northern Ireland community 
for the Anglo-Irish deal. 
Officials say they have tended 
not to trumpet its potential 
because of the opposition of 


Unionists who have rejected 
the agreement and say the 
enticement of international aid 
Is a crude bribe. 

“ My response to these 
bribes from well-intentioned 
foreigners is to warn them 
that their money will disappear 
into Irish bogs, the pockets of 
gombeen men and the bank 
accounts of corrupt poli- 
ticians," was the typical re- 
sponse of Mr Harold McCusker. 
deputy leader of the Official 
Unionist Party. 

The British and Irish Govern- 
ments see it differently. “If 
we can improve people's daily 
lives and show them it steins 
from the agreement, then that 
will help," said one Irish 

diplomat. 


Paris and 
Bonn plan 
big military 
exercises 

By David Heusego In Paris 

THE French Government 
announced yesterday that 
French and West German 
forces would take part this 
year in the largest joint mili- 
tary exercise (Involving 
150,006 troops) the two coun- 
tries have organised since 
becoming allies after the 
Second World War. 

The announcement by M 
Paul Quiles, the French 
Minister of Defence, comes 
shortly before next week’s 
Franco-German summit in 
Baden-Baden and Is Intended 
to demonstrate growing 
French willingness to enter a 
European conflict at an early 
stage In support of West Ger- 
many. 

France Is not a member of 
the North Atlantic Treaty 
Organisation's integrated mili- 
tary command, and official 
French doctrine remains that 
there would be no automatic 
commitment of French troops 
in the event of a European 
war. 

Lot both the Socialist 
administration and the 
French opposition parties 
have been signalling an 
increasing readiness to take 
part in the forward battle. 

One of the most recent tan- 
gible signs of this was the 
setting up of the 47JOO«teong 
French Rapid Deployment 
Force, which Mr Quiles said 
yesterday would be among 
the M,000 French troops tafc* 
ing part in the manoeuvres, 

Mr Quiles’ announcement 
followed a joint statement by 
Mr Roland Dumas, the 
French Foreign Minister, and 
Mr Dietrich Genscber, the 
West German Foreign Mini* , 
ter. In Paris on Tuesday that 
they intended to make 1986 
“a major year for Franco- 
German relations." 

The two ministers 
attempted to minimise the 
difference between France 
and Germany which still 
remain over a host of i—ne * 
from participation in the US 
Strategic Defence Initiative 
(SDI) to the European 
fighter plane and the Hermes 
manned space shuttle. 

Manoeuvres on such a 
scale involving huge numbers 
of tanks and helicopters are 
both costly and require 
Intense logistical planning. 
Mr Quiles said that Ms 
would be undertaken by the 
hea d quarters staff of the two 
armies this year. 

Other recant signs of 
strengthened mutual security 
co-operation between France 
and West Germany have 
included the revival of the 
Etysee Treaty of 1963 which 
provided for regular mOitaiy 
contacts between the two 
states. 

In the summer Hr Charles 
Heron, the former Defence 
Minister, also took a step 
further towards defining 
European concept of defence 
(as opposed to one based on 
French territorial interests 
alone) in stating that France 
and West Germany had 
security Interests in 
common.” 

The Government’s an- 
nouncement yestetrday Is also 
intended In advance of the 
March parliamentary elections 
to preempt the more Euro- 
pean defence stance being 
adopted by the opposition. 

The centrist UDF party of 
fbrmer President Glscard 
d’Estaing has said that France 
should be ready to enter a 
European conflict at the out- 
set and that “the frontier of 
our independence Is on the 
Elbe ” and not on the Rhine. 


East German growth up 4.8% 


BY LESLIE COLITT IN BERLIN 

THE RESILIENT East German 
economy expanded by 4.8 per 
cent last year, Comecon’s 
highest growth rate in the five- 
year plan which just ended 
with the possible exception of 
Romania. National Income 
(GNP minus services) exceeded 
the target by 0.4 per cent, while 
industrial production rose 4Ji 
per cent, or 0.7 per cent more 
than the planned target 
Statistics released yesterday 
in tiie main Communist news- 
paper, Neues Deutschland, 
showed net industrial produc- 
tion— a new performance in- 
dicator-rose by 9 per cent 
against the target of S per cent 
The main contributing factor to 


growth was labour produc- 
tivity which went up by 8.4 per 
cent. 

The increase In net income 
for the population, however, 
was 3.7 per cent, compared with 
a target of 4 per cent This was 
the only important planned 
target which was not -wholly 
met 

East Germany had its best 
ever grain harvest of LLSm 
tonnes. Meat output rose by 
5J2 per cent against a target of 
only 0.8 per cent growth. 

By comparison with troubled 
coal and energy production in 
several other Camecon coun- 
tries; East Germany’s rose by 
8£ per cent last year. The key 


electrical engineering and elec- 
tronics sector expanded by 15.5 
per cent The newspaper said 
13.800 new industrial robots 
were installed. However, these 
were, in most cases, Industrial 
manipulators by Western defini- 
tion. 

The leading high technology 
company in East Germany, 
Carl Zeiss Jena, said 31 per cent 
of its products last year were 
newly developed which com- 
pared with 25 per cent for all 
of East German industry. The 
company, which had a turnover 
of almost 3.5bn Marks (£lbn), 
boosted exports to the West by 
39 per cent and to other Come- 
con countries by 34 per cent 


David Marsh reports on Aerospatiale’s attitude to the Westland helicopter dispute 

French applaud champion of British dignity 


THE STATURE of Mr Michael 
Heseltine, the British Defence 
Secretary, has grown consider- 
ably in French eyes during the 
six-week-long battle for control 
of Westland, the UK helicopter 
manufacturer. 

According to Mr Henri 
Martre, chairman of Aero- 
spatiale, the state-owned aero- 
space group which is a member 
of the Heseltine-backed Euro- 
pean consortium trying to keep 
Westland out of the clutches of 
Sikorsky of the US and Fiat of 
Italy, the UK Minister has 
emerged as a Gaullist-style 
champion of Britain's “ national 
dignity.” 

Mr Paul Quiles, the French 
Defence Minister, goes out of 
his way to praise Mr Hesel- 
tine’s efforts to promote a 
European solution to Westland's 
troubles. 

The French Government and 
aerospace Industry strongly be- 
lieve that the interests of both 
France and Britain In the West- 
land saga boil down to one 
simply-stated objective: keeping 
Sikorsky out of Europe. 

There is both incomprehen- 
sion and suspicion about the 
motives behind the clear pre- 
ference given to the Sikorsky 
offer by Sir John Cuckney, the 
Westland chairman, in spite of 
the efforts made by the Euro- 
pean consortium to sweeten the 
financial and work guarantee 
terms in its offer. 

Mr Martre shows polite Irrita- 
tion that Aerospatiale's over- 
tores to Westland, which were 
first made discreetly as long ago 
as May, have been consistently 
ignored. When he and Mr 
Hanns Arnt Vogels, the Messer- 
schmitt-BoeDcow-Blohm chair- 
man, visited London in late 
November for talks with the 
Defence Ministry, they asked to 
see Westland executives but 
were unable to secure an 
audience. 

Putting to one side the often 
bitter competitive struggles 
fought on world markets with 
Westland during the past 10 or 
15 years, Mr Martre says dis- 
armingly that he is trying to 
keep Westland as a" friend and 
associate ” in the European 
family” of helicopter manu- 
facturers. 


Westland has participated 
with Aerospatiale in three 
collaborative helicopter projects 
since 1967, building the Lynx, 
Gazelle and Puma models. 
Aerospatiale officials say that 
Westland's productive capacity 
now has fallen so sharply that 
the company is no longer a 
serious competitor to Aero- 
spatiale. 

The history of co-operation 
has, however, created a web 
of technological exchanges 
between the two companies as 
well as a package of 350,000 
man-hours of sub-contracting 
work (mainly for the Super 
Puma programme) farmed out 
to Westland by Aerospatiale 
for 198687. These links will be 
severed, Aerospatiale insists, if 
the Sikorsky/Fiat takeover goes 
ahead. 

The French Government also 
stresses the value of maintain- 
ing and strengthening Europe's 
aerospace links. This is not 
just for symbolic or political 
reasons but also to try to keep 
down unit costs of new projects 
through Europe-wide collabora- 
tive programmes. 

But Mr Quiles also concedes 
the overriding reason why 
France backs the Heseltine 
solution. Giving Sikorsky a foot- 
hold in Europe through a 
shareholding in Westland 
could, he says, open the way to 
“ savage competition on a 
restrained market ” — pitting 
above all Sikorsky’s Black Hawk 
against the Aerospatiale range. 

Aerospatiale, with a FFr 25bn 
C£2_3bn) turnover and activities 
ranging from ballistic missile 
production to the European Air- 
bus and the Ariane space 
rocket, is only slowly emerging 
from a long period of down- 
turn in tiie world, helicopter 
market 

Holding an estimated 23 per 
cent of the world market for 
military helicopters (excluding 
the US and the Soviet Union 
which the company regards as 
equally closed markets) and 
20 per cent of the civil sector, 
the company’s helicopter orders 
last year amounted to FFr ton. 
This was 50 per cent above the 
depressed year of 1983 but still 
not enough for comfort 

Aerospatiale Is still trying to 


France opposes the US 
bid for the British heli- 
copter maker because 
the US military helicop- 
ter market is resolutely 
closed to European sup- 
pliers, according to Mr 
Paul Quiles, the French 
Defence Minister (right). 
Allowing a Sikorsky- 
backed Westland to en- 
ter a European project 
which would compete 
with another Sikorsky 
product would be 
unimaginable, the 
French believe. 


digest difficulties in key areas 
such as the offshore oil drilling 
sector, where the slump in oil 
prices and exploration efforts 
has bitten deeply into helicop- 
ter sales in the last few years. 

Again this background. Aero- 
spatiale believes the entry of 
Sikorsky into Westland would 
jeopardise Britain’s own 
independent position in aero- 
space. 

It could also spell serious 
medium-term complications for 
Aerospatiale in a market which 
well remain fiercely competitive 
for yean to come. 

France, with 4 . some, justifica- 
tion,, rails against the idea that 
its policies over Westland are 
motivated by protectionism and 
anti-American sentiment 

Aerospatiale, with about 70 
per cent of orders coming from 
exports, double the percentage 
of 10 years ago, has been forced 
to enter into international col- 
laboration in aircraft, helicop- 
ters, missiles and satellites to 
stay In the top division of world 
aerospace. 

An Aerospatiale stake of 7.5 
per cent iq Westland, 
envisaged unde; the European 
plan (the same percentage as 



GEC and British Aerospace, 
acting as a combined share- 
holder, MBB and Agusta of 
Italy) would be less than the 
11 per cent stake Aerospatiale 
holds in MBR. 

Mr Martre stresses that Aero- 
spatiale has experience in co- 
operating with the US when 
programmes are organised on 
an equitable basis, citing the 
case of a US/European military 
transport aircraft project in 
which it is associated with Lode- 
heed. 

On a wider level. French De- 
fence Ministry officials say that 
they plan -technical talks -soon 
with US Defence Department 
staff to flesh out possible areas 
of co-operation in future jet 
fighter aircraft. This is in the 
wake of a proposition for col- 
laboration addressed to Mr 
Quiles by Mr Caspar Wein- 
berger, the US Defence Secre- 
tary, last month. 

A further example of French 
links with the US Is that United 
Technologies, Sikorsky’s parent, 
owns a 5 per cent stake in 
Snecma, the French nationalised 
aero-engine group. This is a 
residue from a short-lived co- 
operation programme between 
the two companies in the 1960s. 


France is in firm opposition 
to the US over Westland 
because the US military heli- 
copter market is resolutely 
closed to European suppliers. 
Defence Ministry officials argue. 

This adds power to the card 
up the European consortium’s 
sleeve, firmly deployed by Mr 
Heseltine and also brought out 
by Mr Quiles on Tuesday. If 
Westland joins the Sikorsky 
camp, confirmed Mr Quiles, it is 
likely to be squeezed out of 
future European collaborative 
projects, including the five 
nation NH-90 military transport 
helicopter programme currently 
under study. 

Echoing a view probably held 
hy his Italian and German 
counterparts, Mr Martre says 
that allowing a Sikorsky-backed 
Westland into a project which 
itself is likely to be competing 
against a separate Sikorsky pro- 
duct on world markets would 
be “unimaginable.” 

Tied to the stick of retaliation 
if the Sikorsky deal goes 
through, France Is holding out 
the carrot of participation by 
Westland in a joint European 
anti-tank helicopter project as 
a reward if the company 
accepts the alternative 

proposals. 

Mr Martre admits however, 
that the Franco-German anti- 
tank helicopter scheme agreed 
in 1984 — which France made 
vain efforts at the time to per- 
suade Britain to join— is 

facing difficulties caused by the 
complexity of specifications 

from the two armies. 

Opening up the project to 
British .and Italian participa- 
tion, possibly for a lighter 
model than the five-tonne design 
envisaged up to now, has been 
agreed in principle by the 
armaments directors of the four 
Defence Ministries concerned, 
as an integral part of the Euro- 
pean consortium’s proposals. 

This would certainly pose 
more complicated questions of 
work sharing and organisation. 
"With political will, it can be 
done," says one Aerospatiale 
executive, apparently confident 
that, in France if not in the 
UK, all resources of political 
will over the Westland saga are 
pushing in the same direction. 


Dublin warns 
on funds for 
shipping line 

THE Irish Government has 
warned it will not provide 
funds for restructuring the 
strike-hit state shipping line 
B+I unless the company 
reaches agreement with unions 
on its cost-cutting plan, writes 
Hugh Carnegy in Dublin. 

B+L with losses last year of 
some I£6m (£5m) has been at 
a standstill since Tuesday and 
its future appears to be 
seriously in doubt. 

The stoppage is over the 
latest in a series of disputes 
linked to B+Ts plan to shed 
more than a quarter of its 
2,000 workforce, drop its ferry 
service from Rossi are to Pems- 
broke and contract out cater- 
ing and duty-free activities. 

Last night the company laid 
off more than 800 staff in 
Britain and Ireland and said 
200 more would go next week. 
This is in addition to 750 
members of t he Se amen’s Union 
of Ireland (SUI) who are on 
strike. 

A Government spokesman 
said an I£43m injection of 
government money required 
under the restructuring plan 
would not be forthcoming 
unless the SUI and other unions 
who have opposed the plan 
reach agreement with the 
company. 

At the heart of the issue is 
the role of the SUI which 
under long-standing practices 
has decisive influence over the 
hiring and firing of seaboard 
staff, a hold on management 
(he Government wants to see 
broken. 

B+I has set next Tuesday as 
its deadline for agreement 


Fraud charge denied 

FORMER Belgian Prime Minis- 
ter Paul Vanden Boeynants, a 
skilful political strategist nick- 
named “ the old crocodile;” 
went on trial yesterday charged 
with tax fraud and pleaded not 
guilty, Reuter reports from 
Brussels. Be headed govern- 
| ments ip 1966-68 and again in 
! 1977-79. He was a long-serving 
defence minister. 


Sweden struggles to keep down pay rises 


BY KEVIN DONE, NORDIC CORRESPONDENT IN STOCKHOLM 


THE SWEDISH Government is 
trying to persuade unions and 
employers to accept a three- 
year wage contract in an 
attempt to bring labour costs 
under control. Mr Olof Palme, 
the Prime Minister, and Mr 
Rjell-Olof Feldt, the Finance 
Minister, have called both 
private and public sector labour 
leaders to talks on Monday. 

The Government presents its 
1986-87 budget tomorrow and 
its forecasts depend crucially on 
a moderate national wage 
settlement. Such settlements 
have been made persistently at 


levels well above those in 
Sweden's main trading partners. 

Inability to control labour 
costs means inflation has risen 
much faster than in key 
competing countries, under- 
mining Sweden’s international 
competitiveness and causing 
repeated currency devaluations. 

Growth in the Swedish eco- 
nomy is already slowing again. 
Hie National Institute for Eco- 
nomic Research forecast last 
month that the economy would 
expand by only 1.1 per cent in 
1966, one of the lowest growth 
rates in the whole of the OECD. 


Nominal wages rose by 80 per 
cent during the period 1976-83, 
but real wages declined by 9 
per cent as the result of high 
inflation. The Government is 
seeking to persuade both sides 
of industry that the only way 
to protect Sweden’s competitive- 
ness is to accept low nominal 
wage rises as a way of securing 
some increase in real wages. 

The major obstacle the Gov- 
ernment must overcome is the 
fact that public sector wages 
are already due to rise by 
around 6,5 per rent this year as 


the result of earlier agreem 
even before the wage re 
begins. 

The Government is refu 
to set a wage ceiling or sug 
a formal wage freeze for 1 
having failed badly last : 
with the tactic of imposin 
voluntary 5 per cent wage nc 
Instead, it is promoting a s 
erate three-year agreement, 
is backing this move wit: 
threat of harsh economic act 
to cut purchasing power if 
unions and employers rei 
to fall into line. 


ive been made persistently at rates in the whole ox me usm around 6,5 per rent this year as to fall into line. 

Tough round of wage talks opens in Spain 

BY DAVID WHITE IN MADMD 


BY DAVID WHITE IN MADMD 

A SERIES of wage rounds 
began in Spain yesterday with 
the opening of negotiations for 
150,000 bank workers, amid 
growing government concern 
about inflationary pressures in 
the country's first year of EEC 
membership. The bank negotia- 
tions, which are expected to be 
particularly tough, will set the 
tone for wage claims in other 
sectors. 

The Socialist UGT trade 
union is keeping to the terms 
of the 1984 economic and social 


agreement which it signed with 
the Government and employers, 
but has set its claim at the 
upper limit of the agreed band, 
or 8.56 per cent The rival Com- 
munist Workers’ Commissions 
federation, which stayed out of 
the pact, is pressing for 11 per 
cent and longer holidays. 

The agreement provided for 
increases this year of between 
90 and 107 per cent of the ex- 
pected inflation rate. Sin c e this 
is put by tiie Government at 
8 per cent, the range starts at 


7.2 per cent. However, the UGT 
has said that only in exceptional 
cases will it go below the 8 per 
cent mark, and that it wants to 
establish inflation • threshold 
revision clauses as a general 
rule. 

Last year, revision clauses 
were included in agreements for 
about 70 per cent of the 5m 
Spanish workers covered by 
collective wage accords. They 
provide for retrospective com- 
pensation if inflation exceeds 
forecasts. 


The union justified its : 
fence on revision clause 
the “ special circumstar 
affecting price inflation 
year— especially the intri 
tion of value added tax, « 
has so far brought widest 
confusion and frequent ab 
The UGT is also sec 
commitments on job crea 
improvements in sa 
hygiene and working cohdit 
and a negotiating frame' 
for the introduction of 
technology. 


Poles want IMF entry this year 


BY CHRISTOPHER BOBINSH IN WARSAW 


THE POLISH Finance Minister. 
Mr Stanislaw Nieckacs, Is confi- 
dent that Poland will join the 
International Monetary Fund 
this year and that relations with 
Western banks and govern- 
ments, to whom it owes S29bn. 
will improve. 

Poland failed to make a 
3550m payment to Western 
governments on December 31 
and thus placed a question 
marie over the future of present 
rescheduling agreements. 

Nevertheless, Mr Nieckarr 
apparently believes that 
Western governments- will 
return to a policy of supporting 
a share of their exports to 


Poland with credit guarantees, 
while IMF membership which 
Warsaw applied for in 1981, will 
go ahead. 

The Government, meanwhile 
has been warned by Mr 
Mleczyslaw Mieszczankowstri, 
a former senior finance official, 
that its plans for reducing the 
annual rate of price inflation to 
7 per rent by 1990 is unrealistic. 
He suggests in the economic 
weekly. Zyde Gopspodarcze, 
that inflation will stay in double 
figures and urges, among other 
steps; tiie renegotiation of debt 
agreements with the West and 
the Soviet Union to reduce the 


repayment burden and its infla- 
tionary effect 

Poland has been devoting 
about « per rent of its hard 
currency export earnings to 
debt servicing. But rouble debt 
repayments to the Soviet Union 
start in 1989. 

Inflation and the bousing 
shortage are the main causes of 
working class discontent and 
present a serious potential 
threat to tiie Government. A 
marked increase in subsidies in 
the past two years aimed at 
keeping inflation down to the 
publicly admitted figure of 13 
per cent in 1985 marks official 
recognition of this fact 
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OVERSEAS NEWS 


Right-wing derides Richard Johns explains the likely effect of President Reagan’s measures on Libya and American companies 

Reagan for taking US sanctions alone unlikely to dislodge Gadaffi regime 

‘soft’ line on Libya Ss^v ' “<£ | trade with LIBYA 1st hatf figues | If f££E%S5ffuL <S lE 

UK 


sort’ line on Libya STn 

BY KciMAin nn. American opponent on Colonel 

BY REGINALD DALE, US EDITOR IN WASHINGTON Mqammer Gaddafi’s continued 

___ y, i I r grip on bis country and the 

by REJTCTING the use of approach towards the other effectiveness of American 

gain* Libya, « Sctonat STSp Of his ^ «***«*• n* "*** was 

least for the tune being, and of “outlaw states*’ made over a year ago and 

sys&J 

otW dOM?“ el7 ' ^ aaytMD * ** 


"soft"' option. "Pew MdSe £1^ dose t0 toe 
East experts in Washington 

believe that Mr Reagan's prob- publicly raising the 

ably lonely economic boycott ‘Tuestion of military reprisals. 


to 1975, when an export licence 
Publicly raising the for Hercules transport aircraft 
» of military reprisals, was refused. They have had 


"-w will have much succes in end- House last week little affect on Libya’s develop- 

' uig Libyan terrorism. reopened the long-running ment or on the functioning of 

Some of them even beUeve JJ2* in „X“ ihil ® <m b « weea ^ vital oil industry, 
that he has made matters worse. SKfSw®!? 6 2** _£****" Without the fnllsome ayop- 

4 By first appearing to threaten <£SS!2 er : „ the «**““ of European 

* military reprisals, and then Su2S\*2 f £L5S H tT f mely Econonuc Community, a blanket 

* If 111 backing down, he may have F S force ® embargo by the US is unlikely 

%»U(l strengthened the handof Col ri^ymilitory venture, and to he a major setback fOr Libya. 
V Muammer Gadaffi, the Libyan Shultz, although it could discomfort 

1 leader, bv suggesting that the the State Secretary, who believe and embarrass the regime. 




per cent) and Amerada Hess Exxon and Mobil. The implica- 
te per cent) are partners with tions for marketing arrange- 
the Libyan National Oil Cor- meats would, on the face of it, 
poration in the Oasis group, be unaffected if they bave been 
which is estimated to have been dealt with bv UK affiliates in 
producing at nearly 300,000 b/d. the past. 


W. R. Grace retains a 12 per 
cent stake in Exxon's old field. 

Occidental has the highest 
profile in Libya as the effective 
operator of both its ventures 


The state of Price Brothers 
of Dayton, Ohio, who are estab- 
lishing the factories to produce 
the thousands of miles of 


asTi titotv sr s ssnsvsjstsisi 

S^c-SfiEK & £ ^^£S5ASSS 

liate acknowledged that its stake ?®gj Kf f rti S. e twf n fy , B ff!SE t,on f 
in Oasis was an investment by ^ at Brown and 


the parent company, but said it 
was premature to say how the 
order would affect It 


Root, project manager of the 
“Great Man-made River Pro- 
ject," had led by Col Gadaffi as 


Both companies bave looked *£• . ™ nfl * r of , 2* 


after their interests and pro- 
vided services in the past from 


world. The first phase of this 
project; worth $3.9bn, was 


OECD TRADE WITH LIBYA 


their London offices, m that “Sg ■ «* «» e Korean com- 
they may be able to claim extra- B°ng Ah m 1984. 
territorial status. Marathon, Although the project arguably 
however, says its stake is man- cquM have been banned to US 


leader, bv sueeestinv that ocucuuj, who oeueve 

i&VdR dSe^to * sed «« 

attack Libya. ** innocent civilians may be 


ine orate secretary, who believe and embarrass the regime, 
that force should be used even Tour years ago the Reagan 
if innocent civilians may be Administration banned oil 


1984 Total 


1784 (lit half) 


1985 (1st half) 


w,+h *»«*_. hurt 1116 Process. imnorts from Libya and the wL Germany 

aaffry 1 * ££ A raid gainst Libya would «P«t most items of high spS Qmatty 

*0r™riat TT ?,,. by not, however, appear to have technology, including oil and Francs 

Ei?i£ J^S 3 * •“*» uwreas- met Mr Reagan's own criterion equipment not readily 

SlSiSSS wtiSSta 1 ** w®* ° n — ' to»t military reprisals must avaflahle outside the US. as 
“Srapasfi-,?®*" to Europe strike only towe dfreSSy well as all military items. 

responsible for terrorist actZ .American companies and 

to ^ hand, however, SSSTffmVuS S£ 

as. studying a .Pentagon list of ™ ■?» stayed. by other 


Export* 

imports 

•Exports 

Imports 

Exports 

Imports 

1,662.0 

2,7624 

•15.1 

1.477-6 

6646 

1,7494 

8040 

2,1940 

400JI 

1,3740 

2943 

1,100.1 

2643 

1,057.1 

1421 

6040 

824 

463.1 

21BJ» 

•140 

1234 

55SL3 

1246 

2S45 

4i as 

— 

I17JB 

— 

167.1 

7 JL 


aged from Findlay, Ohio. 
Occidental has been prepared 


companies under the high tech- 
nology clause, it was apparently 


Imports to dispose of its Libyan interests allowed because of its humani- 


mainly to raise money to defray 
its debts but also perhaps to rid 
itself of a potential hostage to 
fortune. In July, OMV of 


ley to defray 
erhaps to rid 


tarian purpose. The status of 
Brown and Root’s involvement 
could depend on whether it Is 
adjudged to be directed from 


sponsible for terrorist acts. American companies and 

Mr B-apw. hand citizens were encouraged to pull 

ir «“t-«xww did so in 1981 and 

JthM. to commercial rather 


Austria bought 25 per cent of its US office in Houston, Texas 

■ . — — ■ — 1 - - — - Occidental's joint venture in- or from that .of its London 

_ . . terest but the other companies affiliate. Queries were vester- 

maravemenced in a slack to contmne liftings at a high first half of 1985 this was esti- interested, Neste Oy and day being referred to Houston, 

market by the embargo, the level, so as to encourage settle- mated at 1.04m b/d with equity Svenska, did not go ahead. from where the nroiect is nracl 

maverick state has equally been ment of debts owed by Libya entitlements at more than If LNOC’s US partners were tlcaSv if not torwStv run. 

able to dispose recently of to their contractors. 250,000 b/d. forced to pull out the disnip- y ’ i rua - 

more than its quota of tight Despite the Government’s urg- In particular, Occidental tiort to operations could be With its oil revenue down to 

sulphur-free crude under the ing. the US oil industry has Petroleum's joint venture and short-lived. It would not be dlffi- an annual rate below SlObn 

Organisation of Petroleum maintained a significant foot- production-sharing agreements cult to find replacement person- compared with $22bn in 1981 

Exporting Countries’ much- bold in Libya, with stakes in together had an output of nel — -British or Italian — as and its debts mounting to about 


GST'SJSSS'.JP^Li ToS 6 tTBS firpfi&JTSBTfcSSS S.'X’ViTT'bZ 

Swfita American, -JSB-.Dta. 7S&5S. "9 


At his Tuesday night news 

support to terrorist groups the Arab wwliandM SrSS J jbyan refined Products, 

which attack IIS cMmib. Liby, that IK ai£5ft’,52b/ta SS «***■ ""j* 1 TWT M the 


hP Vpf>rrpd t n « 1116 oal y screw to have orgamsanon or Petroleum 
*5?. been aPP^ed recently was the Exporting Countries’ much- 

° a ,*5? executive order issued in dishonoured production-sharing 

tear of a powerful anti- , 1 


If LNOC’s US partners were 
forced to pull out. the disrup- 
tion to operations could be 


day being referred to Houston, 
from where the project is prac- 
tically, if not juridically, run. 

With its oil revenue down to 


Despite the Government’s urg- In particular, Occidental tion to operations could be With its oil revenue down to 

lg. the US oil industry has Petroleum's joint venture and short-lived. It would not be dlffi- an annual rate below $l0bn 

lain tain ed a significant foot- production-sharing agreements cult to find replacement person- compared with $22bn in 1981 

old in Libya, with stakes in together had an output of nel — -British or Italian — as and its debts mounting to about 


has engaged In armed down, 
aggression against the US 
under established principles of 


under established principles of . Jof , the moment, as one that this extension of the Wfllto 90 per cent in 

international law, just as if it Admtalstxation official put It embargo could be difficult to 88010 barrels a day (I 

had used its own armed forces’* pnv| yesterday, Hr Reagan enforce. Italy was taking 250, 

..... , , “ay be huffing and puffing, but While the US, which took West Germany 200,000 

AROFg to response has been he is not blowing any houses 27 per cent of Libya's oil Spain 86.000 b/d. The 

remarkably similar to his down. exports in L98L, has not been countries have every i 

WORLD REACTION TO US POLICY 

EEC doubts value of trade curbs 


BY WILLIAM HALL IN NEW YORK 


DOUBTS whether economic 
sanctions were the only right 
response to the terrorist ques- 
tion were raised yesterday by 
the President of the EEC’s 
Council of Ministers, Paul 
Cheeseright writes from 
Brussels. 

Sanctions give rise to un- 
warranted side-effects. Hr Hans 
van den Broek, who is also the 
Dutch Foreign Minister, waned 
a meeting of European Parlia- 
mentarians and - members of the 
US Congress taking place in 
Dublin. 

He was resnonding to Hr 
Tom Lantos, a California Demo- 
crat who was leading the 
bipartisan congressional dele- 
gation. Hr Lantos had told the 


Mrs Margaret Thatcher, the 
British Prime Minister, re- 
mains sceptical about the 
effect of the imposition of US 
sanctions against Libya, and 
Is determined that Britain 
win not follow suit. Downing 
Street said yesterday, Kevin 
Brown reports. 

Officials said Mrs Thatcher 
saw no reason to alter her 
longstanding view that sanc- 
tiens do not work. 

Richard Johns adds: Mr 
Charles Price, US Ambassa- 
dor to London, called yester- 
day evening on Sir Geoffrey 


November banning the import per cent of total output In the 

of Libyan refined products, The proportion of production 

which surged last year as the Sotog . to Western Europe, — - , 

11101 Ras Lamif refinery came on according to official Libyan IvtlllO/^T 

stream. Officials acknowledged statistic* «»e 55 per cent in. II 

one that this extension of the l®81 to 90 per cent in 1984, or m 

embargo could be difficult to 88081 barrels a day (b/d). 

enforce. Italy was taking 250,000 b/d. BY WILLIAM HALL IN NEW YOR 

While the US, which took West Germany 200,000 b/d and 
27 per cent of Libya's oil Spain 86.000 b/d. These three AMERICAN companies have been 
exports in 1881, has not been countries have every incentive scaling back their involvement in 

( Libya for several years and the im- 

mediate reaction to the announce- 
ment of the US Arh-ninig tr wljnn' s 
go A -m 'u near-total ban on economic and 

't t a hji jl n AVllll%n commercial contacts with the Arab 

5 111 ll/lllC I li rilV country was that it would have only 

^ wM- VMA K/ L7 a marginal impact on most of the 

companies involved. 

— ■ . 15,000 Italians live and work in While Libya looms large in Amer- 

Howe, the -Foreign Secretary, tw*h- tea’s political strategy in the Middle 

to explain the US call fw a East, J* economic importance to 


operations accounting for 45 169,000 b/d. Continental with LNOC has already discovered 


per cent of total output In the 1&3 per cent. Marathon (16.3 following 


departure 


as much, Libya might be happy 
to delay the project 


Impact ‘marginal’ for US companies 


Howe, the -Foreign Secretary, 
to explain the US call for a 
wider embargo. 

Currently there are about 
6,000 British citizens In Libya. 

In the first 10 months of 
1985 UK exports to Libya 
were worth £196 Am and nu- 
lling at a slightly lower rate 
than in 1984 when they tot- 
alled £240 Jm. 

British imports from Libya, 
'erode oil- and -refined- . pro- 
ducts, were valued at £258Am 
in the ' Jftnnary-October 
period compared with £1553m 
in the whole of 1984. 


15,000 Italians live and work In While Libya looms large in Amer- 

tea’s political strategy in the Middle 

^ to economic importance to 
make itself available for con- tVc 
saltations with the US on toe US is mimmaL Annual trade.be- 

economlc sanctions against free* the two countries is running 
Libya, the West German Gov- at about $300m a year; toe number 
eminent yesterday made it clear of Americans operating in toe coun- 
tbat it would not take economic try is probably less than 1,500; and 


than $500zn. This compares with 
total US overseas investment of 
S223bn. 

The official response from the US 
corporate sector yesterday was that 
toe companies involved would com- 
ply with the President’s directive 
and stop doing business in the 
country. But beyond that, compa- 
nies mxe reluctant to speculate on 
toe direct impact on their affairs of 
the economic embargo unto they 
had a chance to study the nffimal 
order. 

The vast bulk of the US invest- 
ment in Libya - probably more than 
90 per cent- is related to the oil in- 


most visible US oil company in the ly involved of the companies, he es- 


country. 


timated that toe curbs might reduce 


that it would not take economic try is probably less than 1,500; and dustry. Occidental Petroleum, the 
measures against Tripoli, writes American's total direct investment West Coast oil company headed by 
Peter Brace. _ _ _ at the end of 1984 was valued atless Dr Armand Hammer, 87, is the 


Peter Brace. 

Mr Friedhelm Ost the chief 
government spokesman, said 
after the Bonn Cabinet had met 
that economic sanctions would 
"not have the desired political 
effect,” but. he also called on 
West German industry not to 
try to take advantage in Libyan 
markets of an American with- 
drawal. 

Libya is West Germany’s 


Occidental, which does not em- its earnings by about 15 cents a 
ploy any American citizens in lib- share. He is forecasting that Omd- 
ya, said yesterday that it was an ental would earn $3.40 a share a 
American company and “as always year. 

will comply with all applicable US According to a White House fact 
laws regarding Libya.” As with oth- sheet, the President’s moves will 
er US oil companies, it plays down mean that “US companies will no 
the significance of its Libyan con- longer pump Libyan oti or purchase 
nec tions and notes that they only it for sale anywhere in the world." 
contributed 1 per cent of its $12bn- However, Wall Street analysts said 
a-year revenues. that there was room for interpreta- 

Mr Fred Leuffer, an oil analyst tion in toe executive order and be- 
vrith toe New York company of Cy- tieved that companies might find 
rus J. Lawrence, described the im- ways of mitigating its impact 
pact of America's Libyan sanctions The order, for example, does not 
as “pretty insignificant" on the com- appear to apply to the overseas op- 
panles involved. In the case of Oc- erations of US companies which are 
ridpnfal Petroleum, toe most heavi- already doing business with Libya. 


SSff&'ttJSr&Z • Moscow: The Soviet Union <MOjL Moscow jm no treato thUriSosTim^Sm'S^f 
Si SoSc ^nctioL mS yesterday offered steong support obligations to defend Libya. 0 fl behind Britain and Nigeria. 
SLJSFSSLt PduSu to “ate in its dispute with The Soviet press also empha- Around 1,500 West Germans 

gramme against Libya, it should Worhjnptnn savin? that- the US skM that I.itavs daniix involve. h, t 


"vSnin Washington saying that the US sises that Libya denies involve- work to. Libya, 
may still take military measures ment in terrorist attacks in m 
gSSJf* CUrreat US_EEC trade against Col Muammer Gaddafi, Vienna and Rome. ™ 

Th« sro pnnnnd a# Miniefan *h e Libyan leader, writes g Mil an; The Italian Govern, inn nmim 
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VtamndBrnT • ***** ^ Prench Govern - 

friction. Ju rLn o ment said yesterday it was wait- 

The EEC Council of Ministers SLfkSLi ’ • 5 1 "* ^5 Sovera- ing to receive concrete propos- 

would consider the Libyan and a ® ent responded to Premdent als from the US on western 

terrorist questions, Mr van den Rewans call for sanctions sanctions against Libya before 

Broek said, but he rejected the a * ainst ^ reacting to President Reagan's 

attempt to link the issue with y^entay- We and our friends an urgent meeting of the latest initiative against the 
completely unrelated subjects, and ministers of the Eure- Libyan regime, writes Paid 

The Community has tradition- Libya which is being subjected pean Community to dtaom the Betts. However, Mr Roland 
ally viewed with scepticism the h> such crude, imperialist pres- matter, writes Alan Friedman- Dumas, the French Foreign 
US predeliction for the use of sure 0“ **** part 01 tte Umted A statement from the ministry Minister, has already indicated 




economic sanctions as a weapon. 


in Rome said that it would that France would not break 


of foreign policy. During the The Soviet media has con- work to defeat mteraational ranks with its other western 

last major dispute on the issue, ttaued to attack President terrorism, underlining the fact partners on this issue, 

during 1982 over European Reagan’s measures against Libya that “Italy has paid dearly” Officials yesterday pointed out 
equipment supplies to a Soviet and the move of the US Sixth as a frequent victim of terrorist that the French trade deficit 

gas pipeline, a number of Com- Fleet towards Libya, but there attacks- with Libya had worsened in the 

munity countries, like the UK, is no sign that Moscow had But Italy has close trading last few years. There are about 

took action to prevent the US taken any action to give for- ties. It is Libya's largest trad- 1.200 French citizens currently 

+kav> enllSfoiw nronnut tfi Onl {net viowHaa* in LTfP AKnttf umvVfnii in T.JKm* 


enforci ng sanctions. 

S. African 
strikers 
bussed home 

By Jim Jon* 9 in JohamMSburg 

TWO thirds of the 20,000 black 
miners fixed by the South 
African group Impala Platinum 
at three of its mines had been 
bussed back to their homes by- 
noon yesterday 

The South African National 
Union of Mine-workers <NUM) 
reported that 26 men had been 
admitted to hospital with 
rubber bullet wounds. It said 
shots had ben fired by security 
personnel policing the bussing. 

However. Mr Gary Maude. 
Impala’s acting chief executive, 
contested the NUM* allegations 
and claimed yesterday that only 
15 men had been treated for 
bruising by rubber bullets. 

Impala. South Africa’s second 
largest platinum mining com- 
pany, sacked 20,000 men at 
three of its mines in the Bopnn- 
thatswana homeland on Monday 
after a six-day strike.. The 
company said employees who 
are not unionised had failed to 
heed management’s calls to end 
the strike which *522 

staged in support ofdemaiids 
for improved working condi- 
tions. 

• Mrs Winnie Mandela^ the 
black South African aril rights 
activist, appeared ijnjgj ft™ 
Supreme Court ye^erdayinan 
urgent application for rj^ri^ 
tions imposed on a&r oy 

SiSisttriaTSct toh*a«Uirf 

unreasonable. On December 
Mr Louis Le Grang^Law Md 
Older Minister, imposed : a ban- 
ning order on Mrs Mandela pro- 
hibiting her from being m 
Johannesburg and ^Rood^wt. 
This prevents her “w 
ing Soweto, where she has her 

home. 


ther military support to Col ing partner in the EEC. About working in Libya. 

Hong Kong ‘betrayal’ charged 


U3f<POK2J &22JANUAR7 1986 

Q hk unior January meeting 
organised with the a gi na i i oe 
of Deloitces will provide a 
thorough aaewnent of the 
regulatory scene in the tight of toe 
RrandaJ Services Bill and toe role 
and strategy of The Securities and 
Investments Board. The first 
afternoon will be devoted to 
presentatio n s by the Setf- 
Regubtorv Orgunkadons and the 
second day indudes workshop 
sessions which are designed to look 
dosely at toe practical problems 
facing investment businesses. 


BY DAVID DODWELL IN HONG KONG 


MISS LYDIA DUNN, the effec- 
tive political leader of Hong 
Kong's Legislative Council, 
yesterday called in uncompro- 
mising terms for the British 
Government to give 10,000 
poienti ally -stateless non-Chinese 
citizens in Hong Kong the right 
to live in Britain after 1997. 

She said that failure to do 
this “would add to the pro- 
found resentment felt by many 
of Britain’s most loyal subjects 
who will believe their interests 
have been betrayed.** 

The carefully prepared attack 
on the British Government 


comes just a week ahead of a 
major debate on the nationality 
issue in Britain’s House of 
Commons. It has the unani- 
mous backing of ail elected and 
appointed members of the 
Legislative Council. 

Miss Dunn’s de m ands have 
won official Hong Kong Govern- 
ment backing, though Sir 
David Akers-Jones, Hong Kong’s 
Chief Secretary, warned yes- 
terday that they raise “diffi- 
cult questions of principle " 
for the British Government that 
will need “detailed con- 
sideration.*’ 


China reports success 
in latest five-year plan 


BY COLiNA MACDOUGAIX 

CHINA last year successfully 
completed its sixth five year 
plan, meeting or in many cases 
exceceding its targets, the 
official Xinhua News Agency 

has announced. 

However, the country faced 
problems such as inflation, 
which Xinhua put at 85 per 
oent although many observers 
believe it was higher, and 
excessive imports which ran 
down foreign exchange reserves. 

Production of goods and 
services last year was worth 
more than yuan l^SOObn 
<£326bn), while growth in these 
sectors in the plan period 1981- 
1985 average 12 per cent a year, 
Xinhua said. 

Total output value rose at 
9 per cent annually over the 
period, while tost year's 
national income (calculated as 
the value of total output less 
capital consumed) was more 


than yuan 610bn. 

Speed of economic growth in 
China in recent years has meant 
that gross output value and 
over 20 major products— ineJud- ' 
ing grain, cotton, coal, oil, steel, 
cement and chemical fertiliser 
—reached their Sixth plan 
targets two years ago. 

This pattern continued last 
year with, a 23 per cent growth 
in industry in the first half, 
though by December toe whole- 
year figure was expected to 
show a fall to 3.7 per cent 

Last year’s agricultural out- 
put value growth reached about 
10 per cent with a marked rise 
in cash crops, except for cotton 
which was deliberately reduced. 

Because o £ poor weather in 
some regions and farmers’ pre- 
ference for profitable sideline 
production, grain output toll 
from 1984ft record 407m Ions 
to 375m. 


The nationality issue has been 
a controversial one in Hong i 
Kong ever since Britain began 1 
negotiation with Peking over 
the return of Hong Kong to 
Chinese sovereignty in 1997. 
Under the Sino-British agree- 
ment, the territory's ethnic 
Chinese majority will be en- 
titled to full Chinese nation- 
ality. Others will be entitled 
to a British national (overseas) 
passport,' which will be little 
more than a travel document, 
conferring the right to live in 
Hong Kong, but not to settle in 
Britain. 


Former chief of 
Asean jailed 
in Indonesia 

By Kienm Cook* in Jakarta 

A FORMER Secretary 
General of the Association of 
South East Asian Nations has 
been sentenced by a court in 
Indonesia to ten years im- 
prisonment far subversion. 1 
Retired Gen Hartono Dbar- 
nuao had been accused of 
challenging accounts of the 
Government of President 
Suharto about riots in Jakarta 
in late 1984 and of {netting a 
series ot subsequent bomb 
blasts. 

Gen Dharsono lad pleaded 
innocent to all charges and 
accused the state military 
apparatus of engineering the 
whale trial. He said that the 
trial had only been held to 
give the impression of law 
Thousands chanted a$ 4Sen 
Dharsono was led from the 
court. Riot police and troops 
armed with machine grow 
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AMERICAN NEWS 


Unemployment 
in US at 


five-year low 

BY REGINALD DALE, IIS EDITOR IN WASHINGTON 


US UNEMPLOYMENT in 1985 
dropped to an annual average 
rate of 7.2 per cent, the lowest 
since President Ronald Reagan 
took office five years ago, the 
Labour Department reported 
yesterday. 

Last month’s civilian Jobless 
rate was down to 64 per cent, 
the first time the figure had 
fallen below 7.0 per cent since 
April 1980, when President 
jimmy Carter was still in the 
White House. 

Welcoming the news, Mr 
Larry Speakes, the White House 
spokesman, said that “ with 
this strong year-end finish, we 
can reasonably expect to exceed 
the Administration’s forecast of 
a 6.7 per cent average unem- 
ployment rate for 1986." 

Last year’s average 7.2 per 
cent compared with 7.5 per cent 
in 1984, and was only margin- 
ally above the 7.1 per cent 
recorded in 1980, Just before 
the last recession. December's 
0.9 per cent was nearly four 
points below the recession peak 
of 10.7 per cent In November, 
1982. 

Last year's employment 
record showed healthy increases 
in jobs in the financial, insur- 


ance and other service sectors, 
but employment in manufac- 
turing industry only picked up 
in the last three months, the 
department said. 

Last year's gains were less 
than in 1983 and 1984, when 
the recovery was proceeding 
more rapidly. 

Despite the rally towards the 
end of the year, manufacturing 
industry lost 100.000 jobs in 
1985 as a whole, the department 
said. 

Hardest hit were textiles, 
electronic and electric equip- 
meat, chemicals, primary and 
fabricated metals and non-elec- 
trical machinery. 

Nevertheless, total employ- 
ment reached an all-time high 
of 108.2m in December, a rise 
of 2m during 1985, with women 
accounting for 70 per cent of 
the increase. The proportion 
of the civilian population with 
jobs, 60.4 per cent, also reached 
record levels last month. 

Jobless rates for teenagers 
(18.8 per cent), blacks (144 per 
cent) and Hispanics (10.4 per 
cent) remained at high levels 
in December. The white unem- 
ployment Tate, however, was 
down to only 5.9 per cent 


Nicaragua and Colombia 
defuse row on M-X9 attack 


BY TM COONE IN MANAGUA 

A MAJOR diplomatic row 
between Nicaragua and 
Colombia has been avoided by 
the Colombian Government’s 
acceptance on Tuesday of 
Nicaraguan explanations over 
alleged links between the 
Ranrfinistea and the Colombian 
M-19 guerrilla movement 

The allegations were first 
made by Mr George Shultz, US 
Secretary of State, following 
die seizure of the Palace of 
Justice in Bogota by the M-19 
guerrillas last November and 
its bloody recapture by the 
Colombian army. The 
Colombian Government made 
no comment on any Nicaraguan 
connection at the time and it 
was not until last week that 
Mr Augusto Ramirez Ocampo, 
Colombian Foreign Minister, 
wrote to his Nicaraguan 
counterpart saying that of 10 


rifles belonging to the guerrillas 
that had been discovered after 
the attack, eight had been 
supplied in 1976 to the 
Nicaraguan National Guard. 

The National Guard was over- 
thrown by the Sandinistas in 
1979. The two other rifles, of 
Belgian manufacture, were part 
of a lot supplied by the 
Venezuelen Government to the 
ftmriiniatafi early in 1979. 

The Nicaraguan Government 
replied that only one third of 
the Venezuelan arms shipment 
ever arrived in the hands of the 
Sandinastas and that the where- 
abouts of the remainder are un- 
known. Neither could the Nica- 
raguan Government be held re- 
sponsible for the National 
Guard rifles, it said, as “thous- 
ands of the National Guard” 
fled tiie country after the 1979 
revolution. 


TV nudity 
seduces 
Brazilian 
viewers 

By Richard Foster in Bnsffia 

THE FRESH democratic 
breezes of Brazil's "new 
republic" have brought a 
liberalisation of med ia cen- 
sorship. In a country where 
highly abbreviated bikinis are 
a trademark perhaps It was in- 
evitable that salted models 
would Invade Bra zilian televi- 
sion screens*. 

Over the past two months a 
comme r cial has been aired la 
which a young woman, dancing 
to an aria from Bizet's Car- 
men removes her only 
apparel, a pair of Calvin 
Klein jeans. The ad has 
helped the US manufacturer, 
a newemomer to Brazil, to the 
no 2 position in sales after 
Pierre Cardin. It has also 
created a trend in which 
Victorian standards, bolstered 
by 29 years of military role, 
appear to have been thrown 
Into the dustbin of television 
history. Even Wesdnghouse 
is now selling a washing 
machine with an ad in which 
an ordinary housewife strips 
down to her underwear and 
plunges into the rinse cycle. 

The new nudity is not 
without controversy. Adver- 
tisements in Brazil most be 
approved not only by federal 
consors but by the owners of 
television stations- Frontal 
nudity in a commercial for 
an up-market bathtub was 
rejected recently by execu- 
tives of the country's leading 
Globo Television Network. 
But under the Government 
of President Jose Barney, the 
first civilian to occupy the 
presidency since 1964, it 
seems that, if done “ artistic- 
ally,” television nudity is 
permissible. 

The Calvin Klein striptease 
deftly flhuninated and ehoreo- 
gnphed seemed to allure 
rather **»»« shock most 
Brazilian viewers. It ran for 
more than two months after 
its October 23 debut and was 
featured daring a two-hour 
interview with Fidel Castro. 

But the National Confer- 
ence of Brazilian Bishops 
(CNBB), the rating body of 
tiie Catholic Church in Brazil, 
received irate letters from 
fjthiiHM around the country 
who did not like the nudity. 
Fr Pedro Celso, a top CNBB 
official, said: “ It is not naked- 
ness we object to but the 
exploitation of the human 
M; for profit in a. capitalist 
society.” 


On the trail of the Lone Star state 


BY MARY FRINGE IN DALLAS 


THE COVERED WAGONS 
which once brought settlers to 
Texas in search of liberty and 
opportunity are on the move 

a gain , thi, thn » to faOUOUT the 

state’s 150 th birthday. 

A four-mile-long wagon train, 
beaded by a detachment of US 
cavalry, set out last week from 
Sulphur Springs, a small dairy- 
farming community 80 miles 
east of Dallas, in a scene 
straight out of a cowboy film. 

Outriders wore long trail 
coats, the women bonnets and 
shawls, and the tricolour ban- 
ner which gave Texas its nick- 
name of the Lone Star state 
was as much in evidence as 
the union flag. A few rebels 
carried the confederate colours. 

Travelling at a leisurely four 
miles an hour, up to 150 wagon 
teams and 300 horseback riders 
will circle Texas in a 3,000 mile, 
six-month trek ending to Fort 
Worth to time for the Fourth 
of July. 

Nearly 100 wagons and 200 
riders had assembled in Sul- 
phur Springs by New Year’s 
Day. Some will drop out en 
route and others will join. On 
the eve of departure, local 
people who annually compete 
in the “Hopkins County Stew 
Championship” came in to cook 
a hot meal. 

An authentic looking Davy 


Crockett was using an axe 
handle to stir a huge iron cauld- 
ron of beef chilli. His wife told 
onlookers: “He’ll go back to 
being a mechanic to the morn- 
ing." 

After supper the venerable 
cannon which fired the first 
shots for Texan independence 
was loaded and managed to go 
off without either blowing itself 
to bits or blackening the faces 
of the assembled dignitaries. 

For a finale, the US cavalry 
put on a display of mounted 
sabre and gun fighting to prove 
that training for modern war- 
fare has not entirely displaced 
tbeir traditional iMfli 

Undisputed queen of the 
wagon train is 78-year-oid 
Hazel Bowen, who drove the 
Texas wagon to Valley Forge, 
Pezmslylvania, for the national 
bicentennial 10 years ago. That 
was “six months of real liv- 
ing, in the way this country 
started out.” She bas every 
intention of going the whole 
bone-shaking way to Fort 
Worth, but “ if the Lord calls 
me in the mountains, they can 
dig a hole right by the high- 
way and put me in it” 

Her grandparents came to 
the state by wagon and she has 
been around horses all her life. 
Hazel is the nearest thing to a 



Modern-day pioneers set out on their 3,099mile trek 


pioneer to modern-day Texas, 
although in deference to her 
age the Wagon Train Associa- 
tion has provided a motor home 
for her to sleep in. 

Elmo and Helen Lun from 
Wisconsin are completely self- 
sufficient in their home-made 
covered wagon with its styro- 


foam lining for extra warmth. 
A bale of hay is lashed to the 
back along with a lean-to tent 
to shelter the horses at night. 

“Big Pop” Logsdon and his 
wife Verdis, another couple to 
their seventies, have a sky-blue 
custom built wagon pulled by 
two moles. It has upholstered 


seats, a captain's chair for the 
driver and a toilet compart- 
ment to the rear. Visitors can 
ride in it for $50 a day. 

Not all the riders are elderly. 
Each of the 64 pupils of the 
McCrossan Boys* Ranch of 
Sioux Falls, South Dakota, will 
have a month on the wagon 
train and there is a classroom 
on wheels for the other 25 
school-age children who are 
travelling with their parents. 
It is equipped with 19th cen- 
tury woden desks but carries 
20th century microcomputers. 

Pamela Burchell, a “ hopeless 
romantic ” of Fort Worth, is 
driving an 1820s baker’s deli- 
very wagon and will have her 
two children aged eight and 10 
aboard. Her husband will join 
the family in El Faso on his 
holidays. A bank loan has 
helped finance her wagon and 
the Belgian mare which pulls 
it 

Two hours befbre dawn the 
participants arose to organise 
their departure, which pro- 
mised to be a logistical night- 
mare. Eventually, after several 
traffic jabs — wagons are not 
good at reversing — everyone 
was in place. Along with the 
state governor, there were 
many proud Texans in attend- 
ance to watch history passing 

them hv. 


Incentives produce bumper year for US car 


BY TERRY DODSWORTH IN NEW YORK 


A YEAR of bumper incentives 
and soaring Imports marked 
1985 as a record year for US 
auto sales as shipments for cars 
and trucks combined rose by 
almost 10 per cent to 15.6m 
units. 

According to tiie preliminary 
figures from the industry, last 
year’s sales easily topped the 
previous high of 14.9m vehicle 
deliveries set in 1978, at the 
peak of tiie boom which pre- 
ceded the 1979 ail price rise. 
The third largest sales figure 
was achieved hade in 1973, when 
total US vehicle sales amounted 
to 14.4m. 

For cars alone, the record of 
11.35m sales established way 
back in 1978 still stands, 
although shipments of 11.03m 
tills year were well over tiie 
1978 figure of 10.94m. 

However, the figures also show 
that the domestic US car 
industry’s position has eroded 
severely since the early 1970s 
as imports captured an increas- 
ing share of total sales— imports 

amounted to almost 26 per cent 
last year, up from a little under 


25 per cent In 1984. At 8.2m 
unite, US domestic car ship- 
ments are well under the figures 
achieved in four years in the 
1970s and way below the 1973 
record of 9.63m. 

The domestic manufacturers 
point out that these figures 
exaggerate the slide in the US 
industry, since a considerable 
amount of car demand has 
shifted Into the pickup and light 


truck sector. The US producers 
are dominant in thin area, 
although this is partly attribut- 
able to a 25 per cent tariff on 
Japanese imports. Shipments to 
this market pushed total trade 
sales to their all-time high last 
year of 4.6m units. 

in the car sector Japanese 
importers forged ahead last 
year, although self-imposed 
restraints kept their sales lower 


than might have been possible, 
while lixuxy car producers from 
Europe also achieved significant 
gains. Volvo, the leading Euro- 
pean direct importer, had run 
up total sales of 99,900 by the 
end of November, and should 
therefore sell more than 100,000 
cars in the US this year, while 
BMW’s sales rose in the 11 
months to 80400 from 62,800, 
Mercedes-Benz’s to 76,800 from 


Year 

Domestic 
car sales 

Car import 
sales 

Total 
car sales 

Truck sales 
inc Imports 

Total 

csr/truckt 

1973 

9431.082 

1419413 

11450495 

3429474 

14480469 

1974 

7431,946 

1469,148 

8,701494 

2456,913 

114SB4U 

1975 

67604U 

1400428 

8461440 

24974U 

10459457 

1976 

8404448 

1.446437 

9J51485 

3449496 

12401.181 

1977 

8449,722 

1476412 

10428434 

3465,193 

14491.427 

1973 

9400400 

1.946494 

10446494 

3,951469 

14497463 

1979 

8405452 

2451453 

10456405 

3472409 

13423,914 

1930 

6491457 

2,469,180 

1440437 

2476477 

U437J14 

1911 

6412439 

2431480 

8443419 

2,185401 

10429420 

1982 

5,485411 

2468431 

7,754442, 

2.430471 

10484413 

1933 

6466429 

2457457 

8424,116 • 

2476456 

11,900,742 

1934 

7495,704 

2422427 

10.116431 

4447,192 

14,165423 

1985 

8404497 

2428.963 

11433460 

4497427 

15430487 


sales 


70400 and Jaguar’s 17,400 from 
15,900. 

Among the US producers. 
General Motor’s market share 
fell to 40.6 per cent from 41.7 
per cent, while Chzysler's rose 
to 11.8 per cent from 114 per 
cent and Ford’s fell back 
slightly to 21.4 per cent from 
21.7 per cent 

General Motors, the leading 
US producer, sounded a note of 
confidence about the prospects 
for this year in Its statement at 
the end of 1985, saying that it 
expected consumer demand to 
remain strong through 1986. 
Although there are mixed feel- 
ings about the industry to Wall 
Street, many analysts agree that 
sales should remain relatively 
strong, even though the market 
will demand constant stimula- 
tion from cheap financing. 

Mr Antra Kinght, from Paine 
Webber, for example, said yes- 
terday that car sales could well 
rise this year to top the 1973 
record, while profits of the big 
three US producers could 
increase slightly, helped by 
continuing cost cutting. 


WORLD TRADE NEWS 


Kenneth Gooding on a revamp for Europe’s top selling van 

Ford transforms the Transit 


FORD of Europe is next month 
to retire its longest-serving and 
most-profitable vehicle, the 
Transit van. The name is 
retained for the replacement, 
which has a new body but re- 
tains most of the old van's 
mechanical parts, and which 
was developed at a cost of 
5350m (£240m). 

More than 2m Transits were 
built. The van was launched in 
August 1965 but given a major 
"facelift” in 1978, and has been 
Britain’s best-selling commer- 
cial vehicle for 20 years. It was 
the most successful medium van 
in Western Europe for almost 
as long. 

At its peak, to 1979, some 

122,000 Transits were sold but 
competition from European 
manufacturers and Japanese Im- 
ports cut annual output to 
about 85,000. 

Once production of the new 
van is at full stretch to April 
this year, following the launch 
on February 6, Ford expects 
sales to reach 120,000 annually 
again. 

Mr Mike Hammes, Ford of 
Europe’s vice president, truck 
operations, says most of the in- 
crease will come from Conti- 
nental markets, particularly 
West Germany, France and 
Italy. 

Ford also has great expecta- 
tions for Spain where in the 
past only about 500 old Transits 
a year were sold but where 
tariff barriers are coming down 
after the country’s entry to the 


European Community. 

Mr Hammes suggests the 
Transit will move from its 
current 12 per cent of Western 
Europe’s 650,0004-year medium 
van market back to 18 per cent 
while retaining the old vehicle’s 
one-third share in the UK 

All but 9100m of the capital 
investment for the new vehicle 
was spent to the UK at Ford's 
Southampton plant on the south 
coast, which employs 2,600. 
Ford is the largest private em- 
ployer in the area. 

Some 125 robots have been 
installed in the plant's body 


shop, which is the most modern 
of its kind in the world. The 
heavy automation, however, has 
not cost jobs because the new 
Transit Incorporates more 
features than its predecessor 
and employees have been 
shifted from the body shop to 
other parts of the plant. 

Similar automated equipment 
has been installed at Ford’s 
other Transit production facil- 
ity, at Genk in Belgium which 
is under the management con- 
trol of Ford of Germany. About 

3,000 work on the Transit lines. 

Ford expects to be producing 


all 36 new Transit derivatives by 
April when Southampton should 
be working at the full-capacity 
of 300 a day or about 75,000 a 
year. 

Most of the vans will be sold 
in the UK but a few hundred 
special versions a week will be 
exported to the Continent — 
which will he mainly supplied 
by Genk — plus 40 kits a day 
for assembly at Ford’s factory 
to Portugal. 

Geek's capacity is the same as 
Southampton’s but output will 
be limited by demand to 250 
a day. 


The old Transit was exported 
to practically every market in 
the world but the replacement 
is designed specifically for 
Western Europe and only a few 
will, be sold outside the area. 

Ford spent another 9150m 
to develop Its direct-injection 
2.5 litre Diesel engine, produced 
at Dagenham in the UK for 
the new Transit, but introduced 
tiie power unit a year ago in 
the old van. 

The company expects the 
Diesel to be used in about 70 
per cent of the new Transits 
but with substantial variations 


to individual markets — rang- 
ing from 50 per cent to the UK 
to nearly 100 per cent in Italy. 

The company will introduce 
a 3-litre Diesel later in the year 
for customers who need more 
power. 

About one third of the com- 
ponents from the old Transit 
are carried over to the new 
version. Ford says the idea was 
to retain the old vehicle's 
strengths while improving the 
load-space volume, access, driver 
environment, ride and 
manoeuvrability. 

The company claims the new 
body provides up to 13 per cent 
more load space and, compared 
with the earlier models, the 
new range will be 20 per cent 
cheaper to service for Diesel 
vehicles after 50,000 miles and 
10 per cent less for pertol vans. 

The same range of Ford L6, 

2.0 and 3.0-litre petrol engines 
are offered, as well as the 
direct-injection DieseL The 
shape and a five-speed trans- 
mission, offered as an option 
for the first time on a Transit, 
can give fuel consumption 
improvements of up to 6 per 
cent, says .Ford. 

Prices win be set nearer the 
launch date but are likely to be 
about 2 per cent above the list 
prices for present models. This 
increase, pins the use of auto- 
mation at the factories, should 
give Ford as good a return on 
its investment as did the old 
Transit, Mr Hammes says. 


When production of the replacement is at full 
stretch in April, Ford expects sales in Western 
Europe to reach 120,000 annually, about the same 
as the Transit achieved at its peak in 1979. 


Britain, India boost motors links 

BY JOHN ELLIOTT IN NEW DELHI 


THE BRITISH and Indian motor 
industries yesterday signed a 
memorandum of understanding 
in New Delhi aimed at increas- 
ing the transfer of UK motor 
component technology and 
stemming a gradual takeover of 
the Indian industry by Japan. 


orandum was signed 
first motor show 
drawn about 100 
rith technology from 
[ the US, as well as 
Che country’s rapidly 
motor industry, 
going too far in one 

tiie Japanese 

. and are not open- 

ves sufficiently to 
[Ologies and flow we 

trrect the balance, 
m Talwar, president 
emotive Component 


Manufacturers* Association of 
India. Mr Talwar signed the 

memorandum with Mr Anthony 

Fraser, director of the British 
Society of Motor Manufacturers 

and Traders (SMMT). 

Mr V. Krishnamurthy, chair- 
man of Marati Udyog, the 
government-owned car company 
which started the Japanese 
invasion to 1982 when It linked 
up with Suzuki, agreed there 
had been a “marked bias” for 
Japanese motor technology. 

However, he added: “I would 
like to advocate a more balanced 
approach. As a developing 
industry we must maintain 
links with all the major 
segments of the world auto 
industry. . , , 

“There is much to learn from 
the European and US industries 


as weU as the Japanese 
industry." 

Virtually eveiy Japanese 
motor manufacturer has deve- 
loped links with Indian com- 
panies since 1982 for two 
wheelers and commercial 
vehicles. Isozu, Honda and 
Nissan have asked the inHinn 
government to approve car 
projects. 

Peugeot and Citroen of 
France have also proposed car 
manufacturing ventures and 
Britain's Austin Rover 2000 is 
being made in Madras as the 
Standard 2000. 

Of tiie present 308 motor 
component collaborations, the 
UK has 119, most of which have 
been to operation many years. 
But Japan has 60, most of which 


have been introduced to the 
past 18 months. 

Although the Indian auto- 
motive industry wants to 
change the balance between 
Japan— with which it signed a 
memorandum of understanding 
last October — and the rest of 
the world, it is also to en- 
courage more Japanese com- 
panies to transfer technology. 

This is being discussed this 
week by an official Japanese 
delegation to the motor show 
and the Indian component 
manufacturers are sending a 
representative to work to Japan 
for a year. 

Missions similar to one from 
the British SMMT, which has 
been in New Delhi this week, 
will be arriving soon from the 
US and West Germany- 


South Korea 
increases 
investment 
in chips 

By Steven B. Butler In S«ud 

ELECTRONICS companies in 
Smith Korea are planning to 
Invest about 1 trillion (mil- 
lion million) won (£783m) In 
the next two yean to develop 
technology for and to expand 
semiconductor production. 

The Ministry of Trade and 
Industry says the investment 
is expected to raise semi- 
conductor exports In value 
front about Elba (£699m) 
but year to $3bn In 1988. 

Sooth Korean companies 
have yet to make a profit 
from large-scale memory 
chips, but they are position- 
ing themselves for long-term 
growth In the world market 
tor semiconductors, which 
has been estimated to be 
worth about 93001m by the . 
year 2000. 

Korea spent 820bn won on 
semiconductor development 
from 1974 to 1985* and this 
has taken Korean electronics 
companies close to the fore- 
front of semiconductor tech- 
nology. Several Korean 
companies have the capability 
to produce 256-kilobit D-ram 
chips. 

Funds for upmlranrtnftnr 
development will be ear- 
marked from Sooth Korea’s 
National Investment Fund, a 
pool of low-interest funds for 
expansion to - specific 
Industries. 

The Korea Institute for 
Economics and Technology 
recently forecast that the 
country's annual semiconduc- 
tor exports would Increase to 
$12J9bn by the year 2000, 
accounting for an estimated 
11.1 per cent of the world's 
export volume to that year. 


UK bank arranges 
China credit line 

LONDON merchant banker 
Morgan Grenfell has 
arranged deposit facilities of 
£25m and 935m with the 
Bank of China to finance 
British exports to the People’s 
Republic, our Trade Editor 
writes. 

The faculties, backed by 
the Export Credits Guarantee 
Department are to addition 
to a recently renewed line 
of credit totalling £3O0m and 
9450m arranged by a group 
of banks. This line has been 
substantially ondemsed, how- 
ever. 


UK ‘may be paying £lbn 
a year for imports curbs’ 

BY CHRISTIAN TYLBL TRADE EDITOR 


BRITONS may be paying £lbn 

a year too much for cars, video- 

recorders, clothes and shoes, 
according to a study published 
today. That, it says, is the cost 
of protecting companies from 

Japanese and other Asian com- 

petition. 

The study attempts to cat 
culate the cost of agreements 

with foreign suppliers whereby 

they are persuaded to hold their 
exports to a certain quantity. 

But these agreements, so- 
called v olunta ry export re- 
straints (VERs), mean that 
domestic and foreign suppliers 
can charge higher prices. 

For example the price of cars 
to Britain would drop if the 
VER on Japanese cars was re- 
moved, collectively saving 
motorists £500m a year or more, 

according to the authors of the 

study. 

In their pamphlet for the 
London-based Trade Policy Re- 

search Centre, Mr David Green- 
away. reader to economics at 
the University of Buckingham 
and Mr Brian Hindley, a senior 

lecturer at the London School 


of Economica. look at four 
Industries protected by “volun- 
tary" quotas. 

They claim that restraints on 
Japanese videorecorders cost 
the British public £80m a year, 
raving or creating less than 
1400 jobs by the end of last 
year, at a cost of £80,000 per 
job to one year. 

They estimate that restraints 
on imported trousers, shirts 
and blouses cost £52m, saving 

4400 jobs at a cost of £13,000 

per job. 

The figures for non-leather 
footwear were £28ra, saving 
3,700 jobs at a cost of £17,500 
per job. 

The cost of protecting the 

British motor industry would 

drop to only £175m a year if 
it were assumed that the 
differential between UK and 
other EEC car prices was main- 
tained to the absence of a 
voluntary restraint arrange- 
ment 

According to various assump- 
tions, tiie job saving for the 
British motor industry ranges 
from nil to 13400, while the 


cost of each job saved could 
be £18450 or £31.500. 

The study comes after a 
similar analysis- commissioned 
by the Government of the costs 
to the UK economy of protect- 

ing the British tortile and gar- 
ment industries with quotas 
under the Multlflbre Arrange- 
ment (MFA). 

The MFA is an officially- 
approved exception to the rules 

of the General Agreement on 

Tariffs and Trade. Voluntary 
export restraints are a means 
of circumventing the Gatt 
rules. For this reason they are 

seen by Gatt economists and 

other committed free-traders as 
a threat to the system. 

Their removal will be one of 
the main priorities of the inter- 
national trade negotiations 
under Gatt auspices that are ex- 
pected to begin late this year 
or early next 

" What Britain pays lor 
voluntary export restraints," by 
David Greenaway and Brian 
Hindley; Trade Policy Research 
Centre, 2, Gough Square, 
London BC4; £8.00 ($10). 
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In men’s clothes exports 


BY ALAN FRIEDMAN IN ROME 

ITALY last year exported $24bn 
(£153bn) of men’s clothing, 
making it the world’s leading 
exporter of men swear, ahead of 
West Germany, Belgium, France 
and the UK. 

The Italian apparel association 
to Milan released the figures 
yesterday as part of the con- 
siderable hype which surrounds 
tiie opening in Florence and 
Milan tomorrow of Italy's men’s 
fashion trade fairs. 


men's fashions, but there 
another 4,050 menswear ma 
factnrers in Italy who have 
least 10 employees. Consider 

four to five-person family pit 

workers wlm are employed 

this industry — many in a gi 
ish part of tiie Italian jcojyj 
— and the number of enterpri 
is doubled. 

Industry figures show that t 
tog the first eight months 
last year menswear exports 
the US, the third largest c 


The 123,000 workers who toil 
away in basements from the 
Adriatic readies of the Abruzzo 
region to the outskirts of Milan 
may find it small consolation, 
but Italy’s fashion world is all 


gamer of Italian clothing after 
West Germany and France, ruse 
51 per cent. British purchases 
from Italy dropped by 10 per 


Moscow and 
allies continue 
pipeline talks 

By Leslie Colltt in Berlin 

THE Soviet Union and its six 
East European allies have yet 
to agree on details for the 
joint construction of a 4,500 km 
pipeline from the Yamburg gas 
field in Western Siberia to 
Eastern Europe. 

Moscow’s Comecon partners 
are to receive urgently needed 
gas through the pipeline to 
exdiange for help In building 
A Hungarian publication has 
noted that, although agree- 
ment on the pipeline was 
reached to principle in late 
October 1984 the negotiations 
on each country’s investment 
Share have “ not yet been 
concluded." 

It said the discussions were 
protracted because of the 
“tight" financial position of 
Moscow’s East European part- 
ners. 

In the pest the other Comecon 
countries have had to provide 
equipment, tens of thousands of 
woram, and hard currency 
outlays for Western technology 
and components for Soviet pipe- 
lines to Eastern Europe. 


abuzz. 

The glitzy World of Italian 
fashion is preparing to converge 
on the Palazzo Strozzi in Flor- 
ence for a black tie ball on 
Saturday which should provide 
plenty of photo calls. But, de- 
spite the endlessly gossipy and 
showy nature of Italian fashion, 
this , is serious business. 

Armani. Ferre and Versace 
lead the way when it comes to 


cent. 

In all Italian menswear com- 
panies last year sold $5.7bn of 
clothes and of this 39 per cent 
was exported. 

The more celebrated women’s 
fashion shows are held to 
March, and Just to case there 
was any jealously between the 
two sectors the manufacturers 1 
association stressed yesterday 
that women’s clothing sales last 
year also totalled $5.7bn, of 
this 40 per cent was exported. 
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perfect the technologies essential brought Lockheed a wide spectrum 
to such advanced projects, and of programs, including more than 
prepare for even more demanding 100 contracts for space projects 
programs to come. alone. It has put the company in the 

That’s why Lockheed’s plans strongest position in its history 
include a $2.5 billion investment in from space systems that 
R&D over the next five years. An broaden our view of the universe 
additional $2.5 billion for new equip- to advanced software that expands 
ment and facilities will maintain the a battle commander’s capabilities, 
company’s high manufacturing effi- Lockheed is exploring new applica- 
ciency holding down customer costs, tions of the vital technologies of 
Innovation in technology has . the future. 



Giving dupe to imagination. 


NAS As Space Telescope, 
managed by Lockheed, will soon 
help reveal the origins of the 
universe. Once in orbit and clear 
of the Earth’s atmospheric distor- 
tion, it will look 14 billion light 
years into space. Seeing seven times 
farther than today’s largest optical 
telescopes, astronomers will see 
things we can now only imagine. 

Only a massive commitment to 
research and development can 


/ 
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BP seamen to 
be replaced by 
agency crews 

BY ANDREW FISHER, SHIPPING CORRESPONDENT 


BP SHIPPING yesterday an- 
nounced drastic measures to stem 
losses of about £20m a year. Unions 
have reacted strongly to its derision' 
to use outside crewing agencies on 
its remaining fleet 
The move by the British Petro- 
leum subsidiary is its latest to deal 
with the prolonged tanker crisis.' 
BP has cut its fleet sharply in re- 
cent years, as have other oil groups, 
as tanker rates have stayed low. 

BP Shi pping hag twaHn Operating 

losses of about £160m in the past 
five years. The international ship- 
ping market has presented a di smal 
picture." said Mr lan Hartigan, the 
managing director. 

The main features of the pro- 
gramme to bring BP Shipping back 
to profit this year, before redundan- 
cy costs, are: 

• Redundancies costing over £50m. 
The 1,680 seafarers will be given 
early retirement ami redundancy 
terms. They will have first choice of 
jobs with the agencies on the ships. 
Head office staff will be cut by 25 
per emit from 285. 

• Use Of manning fl gpnflipfi tfl crew 

the 30 tankas, down from 52 in 
1981, and four specialist offshore 
vessels. This will save BP £10m- 
£12m a year. Employees taking 
both redundancy and new agency 
contracts will have the same pay 
and conditions. 

• An £80m writedown in the book 
value of BPs shipping assets to cur- 
rent market values of about £40m. 
This will save a farther £12m or so 
a year on depredation, insurance 
and other charges. 

• The flagging-out of UK-regis- 
tered ships, possibly half of the 
tankers, to the Bermudan registry 


under which they will still fly the 
British flag and be available for 
wartime use. 

Operating losses of BP Slipping 
in the first nine months of 1885 
were £17m, with a £l9m loss in 
1884. Mr Hartigan said that with 
the expected savings, T986 should 
see us h on ir in the black." 

Both seafarers' unions opposed 
the BP action, calling it sudden and 

secretary of toe National Union of 
Marine, Aviation «nd Ship ping 
Transport Officers, with 870 mem- 
bers at BP, said toe news came in 
the ttiMHIp of talks with BP about 
the fleet's future. 

Mr Jim Slater, general secretary 
of the National Union of Seamen 
(NUS), with 720 members at BP, 
said urgent talks would be sought 
with BP to protect employment con- 
ditions and jobs. 

He said; *Tf BP thinks h can use 
manning agencies to do its dirty 
work and cut pay and crew levels, 
then it is likely to have a fight on its 
hands with the NUS." 

BP said it had notified its deri- 
sion to the Government, which had 
expressed understanding. Mr Sla- 
ter said he hoped toe Government 
would now act to restore the for- 
tunes of toe British fleet 

The latest measures do not affect 
BFs £10 Dm Swops (single-well oil 
production system), for which it has 
ordered a complex ship from Har- 
land and Wolff to extract oil from 
wmaTl accumulations. 

BP did not say which agencies it 
would use, although it is believed 
some of the three maiming compa- 
nies for the tankers are based in] 
the Far East 


Investment 
company’s 
Lloyd’s link 


Investigated 

By John Moors, 

City Correspondent 

AN INVESTIGATION has been 
carried out by the authorities of 
the Iioyd’s insurance maHwt, 
the Bank of England, and the 
Department of Trade and Indus- 
try Into the relationship of an in- 
vestment company and Janson 
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HARVARD 
SECURITIES 
GROUP PLC 

FINAL RESULTS 


Audited Group Results for 
year to 30th Septe mb er, 1985 


rto 

30th Sapt 

tare 

£000 


"*** 

30th Sept 
1984 
£000 


Turnover 

59,426 

37.165 

Profit on Ordinary Activities 
before Taxation 

1.545 

1,258 

Taxation 

(66) 

(244) 

Profit on Ordinary Activities 
after Taxation 

1.479 

1.014 

Minority Interests 

— 

(2) 

Profit AttrSmtable to 
Shareholders 

1.479 

1.012 

Earnings Per Share 

4.93p 

4.05p 

Net Dividend Per Share 

0.5p 

— 


“Harvard Securities has achieved all of its objectives for the 
year to 30th September. 1985. with substantial increases in 
market share, turnover and profits. VWe are now in a very strong 
position to take fa8 advantage of the deregulation of the 
securities industry and believe that we will be one of Hs major 
beneficiaries.” 

Tom WBmot (Chairman) 9th December. 1985 

For copies of the Full Report & Accounts please ring 01-928 2661 
Member of the British institute of Deatons in Securities (BIDS) 

HARVARD HOUSE • 42-44 DOLBEN STREET • LONDON SEI OUQ 


co mpany beaded by the former 
chairman of Lloyd’s, Sr Peter 
Green. 

Over 1AM underwriting mem- 
bers of Lloyd's, whose affairs are 
managed by Janson Green, have 
been told of the investigation in a 
letter sent by the agency compa- 
ny earlier this week. The letter 
has been sad to the members in 
reply to allegations made for Mr 
Brian Sedgemore, the Labour 
MP in the House of Commons. 

In the letter Mr Peter Valen- 
tine, chairman of Cresvale Secu- 
rities, the inv estment company, 
and a director of the Janson 
Green underwriting agency, tells 
the members that folkwing re- 
ports in 1983 ‘the specific rela- 
tionship between Cresvale and 
Janson Green was thoroughly in- 
vestigated by Lloyd's, the Bank 
of En gland and the Department 
of Trade." 

In Parliament in the last lew 
weeks Mr Sedgemore had called 
for an investigation into the rela- 
tionship of Janson Green with 
Cresvale. Janson Green bolds a 
40 per cod interest in Cresvale, 
and Mr Valentine holds a 51 
cent shareholding. Mr 
more questioned why invest- 
ments for Lloyd’s syndicates un- 
der the management of Janson 
Green had been carried out 
through Cresvale rather than 
through an independent stock- 
broker. 

Mr Valentine says in the letter: 

- “There is nothing oneommon in 
a Lloyd's underwriting agency 
being closely associated with an 
investment management compa- 
ny dud provides a service to its 
names (the members)." 

_ He sqys (hat Cresvale Securi- 
ties not only provides investment 
m a na g emen t services to the syn- 
dicates managed by Janson 
Green, but also to other Lloyd's 
nnderwriting agencies and to 
private and institutional inves- 
tors within and outside, the UK. 

Mr Valentine says, that one of 
Cresvale’s efients was the Jmpe^ 
rial Insurance Company (Gay* 
man Islands), an offshore com- 
pany in which a charitable trust 
established by trustees of a set- 
tlement of Sir Peter Green held a 
7-5 per cent shareholding until 
the autumn of 1984. 

Mr Valentine says that Cres- 
vale was also a shareholder of 
Imperial, which became 100 per 
cent-ewned by Hogg Robinson 
Group, the insurance broker in 
1984. Cresvale received dividends 
on Its Imperial shares. 

Also in the letter Sir Peter de- 
tails how insurance syndicates, 
into which the members were 
grouped and were managed by 
Jenson Green, traded with 
ImperiaL 

He says that the charitable 
trust to which he gave his Impe- 
rial shares in Januaiy 1983 could 
only be used to assist genuine 
causes, and that the substantial 
donations made by the trust 
"have all been to bona fide chari- 
table causes." 
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When you travel to one of the world Is most important 
business centers, you expect the finest in hotel 
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resources on successful business tflw. When 
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Philip Stephens looks at the background to yesterday’s jump in interest rates 

Pound’s winter cMIl returns for Lawson 


IF MR NIGEL LAWSON, the Chan- 
cellor of the Exchequer, has never 
been superstititious, he must be 

hp ginniwg fo tro n/Tor 

A January sterling crisis and a 
parallel rise in interest rates looks 
in danger of becoming a fired event 
in Britain's wn o n fliwiy calendar — 
timed to disrupt the first serious 

♦afire amntig T n*fl«n iry ministers OD 

toe shape of the spring budget 

Yesterday’s 1 per cent rise in base 
rates to 12ft per cent did not have 
the drama of last year’s reintroduc- 
tion of xamrnmm lending rate and 
the eventual 4ft per cent increase in 
base rates. 

There are important differences 
between the start of 1985 and now. 
The pound is at about toe same lev 
el against European currencies, but 
it has risen sharply against a weak- 
ening dollar. 

Then toe dollar was breaking re- 
cords by the day and the pound was 
heading for parity with toe US cur- 
rency. Now, sterling is worth about 
35 per cent more in dollar terms. 

The immediate outlook for Brit- 
ish prices at the beginning of 1985 
was also le5S Optimistic. Inflation 


Interest rates in the rest of the 
world have also come down, leaving 
Britain with the highest real, or in- 
flation adjusted, hornwin g costs 
among the leading economies. 

Ministers have learnt sonu 
about public relations and C3ty 
London confid en ce. Last year's PR 
di s asters have been avoided and in- 
stead of waiting to be poshed toe 
Treasury has acted quickly to de- 
monstrate its anti-inflation resolve. 

There remain, however, impor- 
tant similarities between this year 
anrf last — gjrailftrflifty which will 
have Mr Lawson sitting on the edge 
of his seat for some time yd 

The latest flurry an the foreign 
exchanges really started in Decem- 
ber after the Organisation of Petro- 
leum Exporting Countries (Opec) 
signalled its determination to de- 
fend its share of a gfarjnicfrig world 
oil market 

The resulting speculative attack, 
against the pound faded as bankers 
closed their books over Christmas, 
but there were plenty of predictions 
that the spectre of a tnmhliag oil 
price would return to haunt the 
pound once the festivities were 


to S22 a barrel may already be dis- 
counted in sterling’s exchange rate, 
but with some experts forecasting a 
price below S20 foreign exchange 
raters have been taking no 


was heading upwards from 5 per- over, 
cent Now, few economists doubt The problem for the Government 
the official forecast that It will fall “ and for speculators in the foreign 
below 4 per cent for the middle of exchange markets -is to judge just 
1988. how far the oil price wiH fafl. A dr»- 


The timtwg g{ toe unease in Lon- 
don’s financial markets is none the 
toss if seen purely in the 

context of oil price worries. Until 
yesterday a cold snap had kept oft 
prices relatively firm. 

The explanation of why the 
crunch for sterling h«-y come sooner 
probably lies in another similarity 
with last year - unease in the City 
over the Government’s monetary 
and fiscal policies and fears that it 
will sacrifice financial probity for 
tax cuts. 

Mr Lawson and Prime Minister 
Margaret Thatcher saw the danger 
signals last month and tried to 
po uni ap than with «yrtnt» tough 
words an toe primacy of their anti- 
inflation strategy over tax cuts and 
everything else. 

The acceleration of the official 
privatisation programme to offset 
public spending overruns and the 
rapid growth of the broad money 
supply have left financial markets 
distinctly edgy. 

The Government last year suc- 
cessfully weaned the markets off a 
mechanistic response to rises in 


sterling MS, toe broad money sup- by acting quickly he has done 
ply measure. The official expinna- enough to prevent a complete ro- 
tten that it was being distorted by run of last yew and to preserve the 
an upward shift in the demand for remaining room for manoeuvre to 

mosey was widely accepted. cut taxes in the spring. 

But the build-up of liquidity and The view among City brokers 
expansion of hank credit which this such as Laing & Cruicksbank last 
i m plies - underlined by this week's -wi ght was that as long as the oil 
figures showing a £2-1 bn rise in price does not slump, yesterday's 
hawk lending fast month - has re- move will probably be enough to 


mained a cause of unease. The 
Bank of Ra gland acknowledged last 
month the risk that it could be 
translated into a weaker pound and 
higher inflation if confidence 
waned. 

At the same time, the City is not 
convinced that Mr Lawson will be 
able to resist the political pressures 
for tax cuts in the run-up to the 
next general election. 

Mr Gavyn Davies, chief UK econ- 
omist at broker Simon and Coates, 
believes that it is this lack of implic- 
it trust in the authorities' policies 
rather than economic fundamentals 
which has kept real Interest rates 
at "crisis levels." 

That, along with the worries over 
oil prices and a perception that Mr 
Lawson has yet to come to grips 


jestore c on fid en ce. 

Treasury ministers at a meeting 
this weekend will have to acknowl- 
edge that the E3ftbn of tax cuts pen- 
cilled in for this year in the Govern- 
meats medium-term financial 
strategy is hopelessly optimistic. 

the best guess of outside econo- 
mists is that lower oil revenues 
have already reduced the scope for 
tax cuts to £2bn or less and that fig- 
ure depends on oil prices not falling 
much further. 

The Governments infl a ti on fore- 
cast, however, so for looks relative- 
ly secure - toe impact of toe depre- 
dation of sterling over the past few 
months will have been at least part- 
ly offset for the beneficial effect of 
lower oil prices. 


with the psychology of financial _ Sterling’s fall against European 
markets, means that investors in currencies will also provide a boost 
sterling now Homand a hefty inter- to exports and growth which should 
est-rate premium. mitigate the damage done by high- 

The Chancellors hope now is that er interest rates. 


City watchdog presses 
for change in rules 

BY OUR CITY CORRESPONDENT 

THE SECURITIES and Invest- dealers, the life assurance and unit 
meats Board (SIB), which is to be- trust movement, 
come the new main regulatory body New organisations will be able to 
for London's financial community, devise their own rules to regulate 
is set to dash with the Government affairs in their markets. Before the 
over a key measure in proposed new organisations are allowed to 
legislation for the supervision of & operate they will need to gain ap- 
nancial companies. proval from the SIB. 

The SIB, headed by Sir Kenneth SIB officials are concerned that 
Berrill, is worried that its powers of the new leg i sl ati o n will only allow 
intervention in the regulation of the toe main regulatory body to inter- 


city could be restricted if measures 
under the financial Services Bill 
are implemented. 

In the new regulatory structure 
proposed for the City a new main 
supervisory body (the SIB), with 
delegated powers from the Depart- 
ment of Trade and Industry, will po- 
lice the finwTirifll community. 

The SIB will recognise a number 
of self-regulatory organisations to 
supervise the affairs of members of 
various markets. Among those 
seeking to form self-regulatory or- 
ganisations are the Stock Ex- 


vene to change the rules of the self- 
regulatory organisations through 
the courts, rather than give the 
agency recognised statutory powers 
to force toe self-regulatory organi- 
sations to make changes. 

The SIB wants it dearly estab- 
lished in the new legislation that its 
rules would take precedence over a 
self -regulatory organisation. It is 
likely to lobby for an amendment to 
toe legislation daring the passage 
of the Financial Sendees BUL 

The board will soon issue its draft 
conduct of business rules winch will 


fund managers* interna- set down guidelines . for 
securities groups, licensed self-regulation. 


Volvo calls for 
status change 

By Kenneth Gooding 

VOLVO of Sweden is to renew its 
controversial attempt to have the 
company which operates its track 
and bus assembly plant at Irvine in 
Scotland reclassified as a UK man- 
ufacturer for the British Sodety of 
Motor Manufacturers and Traders. 

UK status was awarded to the 
concern, Volvo (Truck and Bus) in 
August 1982, but withdrawn by the 
sodety a year later after criticism 
for Leyland Vehicles, the subsidiary 
of state-owned BL. 

Mr Bernt Brandtzaeg, managing 
director of the Swedish group’s 
wholly owned track import, distri- 
bution and production subsidiary in 
tiie UK, pointed out yesterday that 
UK status would open up business 
with the large fleets of British 
nationalised corporations. 

Last year about 1,700 tracks and 
buses were produced by toe Irvine 
plant and more than 200 were ex- 
ported. The total was roughly toe 
same as production from ERF, a 
UK-owned company, and Seddon 
Atkinson, now controlled by Enasa, 
the state-owned Spanish group. 

’* ■ >>, - • 


Chloride to announce 
reorganisation plan 


BY JOHN GRIFFITHS 
A SUBSTANTIAL reorganisation of 
Chloride, the troubled UK based 
batteries gram, is to be announced 
within the next week. 

Details of the reorganisation are 
to be given to employees over the 
next few days. The group employs 
11,500 worldwide, of which 4,000 are 
based in toe UK. 

The reorganisation has been pre- 
cipitated by Chloride's failure to 
achieve better than break-even in 
the first half of Its current year and 
the stepping down - at toe board’s 


request - of Mr Ken Hodgson as 
chief executive last month. 

It is being overseen directly by 
Sir Michael Edwardes, chairman, 
who has taken on temporarily the 
chief executive's role 

Chloride's OK operations are un- 
derstood to be a prime target of the 
reorganisation. They account for 
about 70 per cent of Chloride's reve- 
nue within Europe, but are seen as 
seriously in need of measures to cut 
costs and improve margins. 


UK ECONOMIC INDICATORS 

ECONOMIC ACTIVITY —Indices of Industrial production, manu- 
facturing output (1960=100); engineering orders (1980=100); 
retail sales volume (1980=100): retail sales value (1980=100): 


Heseltine flies into calmer 
weather over Westland 


registered 

unemployment 

(excluding 

school 

leavers) 

end 

unfilled vacancies (000s). 

IndL Mfg. 

All seasonally adjusted. 

Eng. Retail Retail Unem- 


1984 

4th qtr. 

prod. 

output 

order 

voL 

value* 

played 

Vacs. 

1034 

1014 

105 

112.7 

1644 

3403 

1534 

lstqtr. 

106.0 

.103.7 

104 

1134 

1334 

9,138 

153.6 

2nd qtr. 

1084 

. 1034 

109 

1154 

1414 

3,174 

161.7 

3rd qtr. 
April 

May 

1074 

1024 

93 

116.4 

1454 

3,179 

1644 

1684 

1034 

100 

1134 

1404 

3,176 

1614 

1084 

102.7 

110 

1154 

1424 

3477 

160.7 

June 

1684 

1044 

117 

1164 

1414 

3469 

163.4 

July . 

1074 

1024 

88 

1164 

1464 

3,175 

1634 

August 

1074 

103.0 

96 

1174 

1454 

3,183 

1624 

September 

1094 

1634 

96 

1154 

143.7 

3,179 

3674 

October 

November 

1084 

1044 


1144 

1174 

149.7 

164.7 

3473 

3465 

1724 

170.0 


BY PETER RIDDELL, POLITICAL EDITOR 

THE WESTLAND affair may now 
have passed its political high tide, 
even though the future of the com- 
pany is still a long way from being 
resolved. 

There could still be squalls to 
come, particularly with opposition 
attacks after Parliament returns 
next Monday. But all the signs in 
the fast two days have been that Mr 
Michael Heseltine, the Defence 
Secretary, has (tedded to lower the 
temperature and to move back from 
th e increasingly e x posed position 
he was in on Monday when he was 
criticised by colleagues. 

Mr Heseltine is still determined 
to press his case to the European, 
consortium, as he will at this morn- 
ing’s Cabinet meeting, but appar- 
ently not to the point of provoking 
dismissal or resignation on a paint 
of principle. 

Yet there remain big questions on 
what has become one of toe most 
public disputes which most current 
or former Cabinet ministers can re- 
member. A veteran of the conspira- 
cies of the Wilson era says that 
white, of course, bitter rows then 
were leaked by both sides, they 
were promptly denied in public for 
the protagonists. 

This Hwm* neither side **»«!«« any 
pretence ol covering up the dispute. 

Open lobbying has been carried out 
by “friends” fully briefed by Mr 
Heseltine or Mr Leon Britton, the 
Trade and Industry Secretary, as 
Mr Patrick Jenkin, the former En- 
vironment Secretary, candidly con- 
fessed on Tuesday. 

To most MPs, who care little and 
know even less about the details of 

defence procurement policy, the 
central issue is why, in Mr J en kin 's 
words, has Mr Heseltine gone out 
cm such a limb? 

It is impossible to distinguish the 
policy issues involved from person- 
alities since toe ambitions of parti- 
cular ministers are inextricably in- 
tertwined in all political decisions. 

That is the nature of politics. 

There is no doubt that Mr Hesel- 
tine does fed strongly about the 
need for increased European co- 
operation in defence procurement 



OUTPUT— By market sector; consumer goods. Investment goods, 
intermediate goods (materials and fuels); engineering output, 
metal manufacture, textiles, leather and clothing (1980=100); 
housing starts (000«i monthly average). 
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Mr Michael Heseltine 


More significant, however, is that 
many ministers who broadly share 
this concern remain puzzled about 
why Mr Heseltine has become so 
apparently obsessed about such a 
relatively small company. 

There does not appear to have 
been a dear cut plan of campaign, 
nor any carefully worked out lead- 
ership bid. It is rather that an unex- 
pected event has brought to the sur- 
face some of Mr Headline's broad- 
er frustrations with the way Mrs 
Margaret Thatcher runs her 
Government. 

Mr Hesei tine's relations with Mrs 
Thatcher have been increasingly 
strained. There have been stories of 
sharp dashes of words and the De- 
fence Secretary feels that die al- 
lows insufficient collective discus- 
sions. Most decisions are taken in 
small ad hoc groups at Downing 
Street with the Cabinet playing 
largely a formal role. 

The Westland issue has been dis- 
cussed by the Cabinets Economic 
Strategy Committee and briefly at 
the Cabinet itself on December 19. 
But Mr Heseltine has felt that Mrs 
Thatcher’s refusal to allow a fuller 
debate has feared him to campaign 
out s ide the usual Whitehall 
channels. 

The affair has aim highlighted 
long-standing differences of ap- 
proach between Mr Headline mid 
the Prime Minister. The Defence 
Secretary fa an unashamed inter- 
ventionist He believes tost the 
and he is genuinely wonted about Government should take an active 
the dangers of US domination, role on issues ranging from the 
When the matter was discussed by inner-cities and regional policy to 
a Cabinet committee a month ago defence procurement. Indeed, last 
Mr Heseltine received some sup- Friday’s announcement of large de- 
port from other ministers on this, fence orders for Merseyside is in 
point, apparently including Sir many ways a far more significant 
Geoffrey Howe, the Foreign Secre- case of government intervention, 
tary, and two or three other senior than Westland, 
ministers. But otherwise it is diffl- Few ministers take as interven- 
cult to gauge toe extent of ministe- tinnist ul n a a s My ap art 

rial support as opposed to broad possibly from Mr Peter Walker 1 , En- 
sympathy, for the Defence Secre- ergy Secretary and Mr George 
tary since the matter has been so Younger, Scottish Secretary, 
briefly discussed. though more agree with his empha- 


Mr Leon Brittan 


sis on European co-operation. But, 
in practice, the question is academ- 
ic since most ministers are onlook- 
ers with only perhaps half a dozen 
having been at all directly involved. 

The reaction of Conservative 
backbenchers fa similarly difficult 
to gauge. This fa partly because 
backbench views axe shapeless in 
the absence of the discussion in the 
corridors and bars of Westminster 
which frame opinion when Parlia- 
ment fa sitting. Mr Heseltine has 
had bis case argued on countless 
television and radio programmes by 
backbench defence specialists like 
Dr Keith Hampson, his former 
Parliamentary Private Secretary, 
and Mr Michael Mates, a member 
of toe Commons defence commit- 
tee. But they are not typical. 
Otherwise, there does not appear 
to be a large pro-Heseltine lobby. 
Unlike his old friend and rival Mr 
Walker, Mr Heseltine fa a political 
loner who does not spend time at 
Westminster cultivating backbench 
support If be ever does succeed to 
the Tory leadership it may be more 
to do with the disadvantages of oth- 
er candida t es rather than because 
of any big groundswell in his 
favour. 

Hence if Mr Heseltine had want- 
ed to make toe Westland affair a 
time to resign on principle, be has 
not taken the precaution of prepar- 
ing the ground beforehand to se- 
cure backbench support An altern- 
ative view fa that a principled resig- 
nation now would enable Mr Hesel- 
tine to strike out an independent 
position away from Mrs Thatcher 
ahead of a leadership contest in 
three or four years’ time. 

Whatever view Tory MPs take on 
fte merits of the case, they are 
mainly concerned that it should not 
go on nwirh longer. Their fear, 
shared in Downing Street, is that 
such public squabbling can only 
help the opposition parties. A gen- 
eral view is that Mr Heseltine 
should now rein back and leave the 
matter to the shareholders. 


£XTEHN£i, THADE— -Indices of export and Import volume 
(1980=100); viable balance; current balance (£m): oil balance 
(£m); terms of trade (1980=100); excluding reserves. 
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Just look at the figures. They show that on a 25-year 
Endowment Policy, maturing 1986, Norwich Union pays 
out way above the average. Yet another Special Bonus 
boosts the Norwich Union figure to a massive £43,594, an 
outstanding return on premiums of £30 per month. 

Norwich Union returns are consistently among the 
very top because of the skilful way we invest policy- 
holders’ money. Because we are a Mutual Society-all the 
profits belong to you, the policyholder: And because 
of the way we make your money grow -through bonuses 
that become permanent additions to your policy 

HOW NORWICH UNION MAKES 
YOUR MONEY GROW 

Norwich Union believe that the best way to distribute 
profits is through bonuses that become a permanent 
addition to the value of your policy. We pay generous 
Annual Bonuses, and because of our great financial 
strength, we are often able, like this year, to declare Special. 
Bonuses as well. This sets us apart from many other 
companies who do not pay Special Bonuses. Remembei; 
on a with-profits endowment policy once Special and 
Annual bonuses are given they cannot be taken away 

When your policy matures, Norwich Union also pay 
an Additional (some companies call it ‘Terminal’) Bonus. 
Since this Bonus can vary, up or down, according to 
current in vestment conditions, Norwich Union place less 
emphasis on this than most other companies, preferring to 
give policyholders permanent guaranteed benefits 
rather than wait until the policy matures. Even if you have 
to cash in your policy in mid-term, this means you still 

enjoy a greater payouL 

A Norwich Union Policy isn’t just superb value for 
money It means you benefit from real security, and peace 
of mind. 


INVESTMENT WITH FLAIR AND CARR 

Norwich Union are masters of investment, investing 
with flair and care in the most dynamic sectors of the 
economy: in property and ordinary shares, including oil. 
Our successful investment strategies not only enable us 
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Amounts refer to current 
payouts for Norwich 
Union, and UJC industry 
figures published in the 
latest Money Management 
Survey, May 1985. Alt 
figures based on a 25 year 
with-profits endowment 
policy for a man of 29 
paying £30 per month. 
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to declare excellent Annual Bonuses, but, once more, a 
Special Bonus as well. 

~ 1 CHOOSE NORWICH UNION 

You should not choose a life Insurance Company 
because of the size of the benefits shown in its illustrations. 

The key to your decision is the track record of the 
companies being considered. 

Some companies have never paid out as much as th e 
benefits they currently illustrate, despite high inflation 
and exceptionally high interest rates over the last ten to 
fifteen years. 

Only deal with a company which has a top class 
record of payouts. One like Norwich Union. 

When you’ve found such a company, look for 
guarantees. They are. not readily seen from illustrations, 
but remembei; the smaller the proportion ofa with-profits 
policy that is allocated to additional bonuses, the greater 
the guarantees. 

With Norwich Union you will have the best 
combination-top payouts and realistic Additional 
Bonuses. 

You get outstanding value for money-and the peace 
of mind that a secure investment brings. 

_ CHECK WITH THE EXPERTS " 

Do seek independent financial advice, from an 
insurance broket; say. Your broker will be able to help you 
find the with-profits policy that most suits your needs - 
beita way of repaying a mortgage, a pension plan, or 
profitable long-term savings. 

We’re sure your broker will agree that by any 
objective standards, Norwich Union’s value 
for money is extremely hard to beat ( 


\bure better off the Norwich Way I union ^ 

J I INSURANCE B 









This ad admits two. 

For extra free tickets ring 01-891 6471 


What’s better than 
IBM, Apricot, ICL, 
Wang, Compaq, 
Olivetti, NCR, 
Digital and Apple? 


Nothing! See them and 
400 others at the Which 
Computer? Show. 
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UK NEWS 


Robin Panley reports on the latest findings of the Government’s Social Trends 
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THE TREND in Britain over the 
last 20 years has been towards a re- 
duction in working hours which. 


British (j n^Yias fell from 51 ??ra in 
1983 to £103m in 1984. 

Reading is increasing in populari- 


TO WAY FOR ITEMS AND SERVICES 


steadily 


with an increase in holiday entitle- ty judging from the number of new 


UNEMPLOYMENT has been on 
a steadily rising path in Britain 
for 85 years, interrupted with a 
small and brief improvement in 
the late 1970s before accelerating 
very sharply during the 1980s. 

Social Trends shows that in 
1961 the onemploynient rate was 
just L3 per cent with 292JJ00 
people out of work. Ten years lat- 
er, another 5841009 people were 
without jobs, taking the unem- 
ployment rate up to 33 per cent 
By 1976 the number of jobless 
was up to just over L3m repre- 
senting per cent 
By 1979, that figure bad fatten 
slightly to just under L3m to give 
an unemployment rate of 5J per 

cent 

&moe then, unemployment has 
risen steeply to L7m (69 per 
cent) in 1990, 25 m (104 per cent) 
in 1981 and 29m (1Z1 per cent) 
in 1982. 

Figures since 1983 were affect- 
ed by allowing some men over 68 
to dahn U^ier state benefits 
without « g«iing on at an unem- 
ployment xr^nefit office. Between 
March 1983, when the change 
was made in the budget, and Au- 
gust 1983, the estimated number 
of people affected was 162000. 

Nevertheless, the 1983 unem- 
ployment figures reached a new 
high of 3Jm (129 per cent) fol- 
lowed by3J6m (13J per eent) in 
1984 and 327m (115 per cent) In 
mU-1985. 

More people are now ranain- 
ing unemployed for long periods. 
Between July 1984 and July 1985, 
the number of long-term unem- 
ployed increased by 7 per cent 
while total unemployment in- 
creased by 5 per cent In Joiy last 
year, 800 619 people - 25 per cent 
of unemployed drimawk - had 
been unemployed lax more than 
two years. 

Unemployment remains eon- 
centiated in the senn-driBed and 
unskilled manna) groups. The 
British Social Attitudes Survey 
shows that more than half of un- 
employed people looking for paid 
work would he prepared to do 
some retraining to get work. A 
quarter were willing to move. 


meat, has mount a anhgftmtial rise 
in people's free time, according to 
the latest issue of the Govemxnenfs 
Social Trends. 

The annual publication, which 
documents the changes in UK so- 
cial patterns, says that men have 
continued to gain more than women 
from the trend. Full-time male em- 
ployees have 335 hours of free time 
a week, compared with 248 hours 
for their female counterparts and 
322 hours for housewives. 

Housewives have the most free 
time on weekdays - 42 hoars corn- 


book titles published - 5L555 in 

1984 comparedwith 43JKJ3 in 1981. 1 w Mfto e* 

There has been a large increase in 

mass-market paperback publishing 

in recent years and a big increase 

in tiie number of book titles origi- loOgimUoteoffH 

noting in the US, now up to about a izogtaa 

quarter. 4 pirtbw 
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Ahout 28 per cent of adults do not aoetowettea 


read a national or regional morning 1 » wt * ro1 . . 

newspaper and in 1984 nobody (star 

tistieally) from the lowest social 

classes read either The Times or am cateuMona forma 
the Financial Times. c/Hdren under n. a 
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on roulette. 

- Nearly 16m British residents es- 


pared with 25 and 2J hours for fall- women prefer bingo, while men opt 
time maip and female employees - ®° r football pools and betting, 
but they pay for it at the weekends Casinos are big business in Britain, 
when they have only 5.6 hours free wi* nearly £L5bn being gambled 
a day, compared with 12 hours for “ 1984, more than 60 par cent of it 
female employees and 102 hours on roulette, 
for men. - Nearly 16m British residents es- 

This i ndicates »i*t, whethe r caped the uncertain climate in 1984 
working as full-time employees or 8od took a holiday abroad, 85 per 
working full-time in the home, cent of them going elsewhere in Eu- 
women spend more time than men roP 6 * mainly to Spain. Households 
on domestic work, shopping and spent an average £-128 of their 
childcare. weekly income on holidays, less 

Not surprisingly, therefore, worn- **» c4 - 36 for television, radio 
en spend more hours of the week “d musical instruments and the 
asleep - 59.2 hours far housewives *5-30 on alcohol consumed away 
and 575 hours for full-time female from home. An average of £2.68 was 
employees, compared with 56.4 on materials for domestic re- 


Of those who gamble, young b nme casm the Omge ras added one 


DURABLE ROODS IN BMTAIN 


rope, mainly to Spain. Households 


fl-nc? m usical instruments and the 


from home. An average of £2.66 was 
spent on materials for domestic re- 


hours for men. 

In 1963, 97 per cent of famine 
manual employees bad a holi- 


a way from home. 
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Thara me about 20m households in Britain 

an undergraduate, Social Trends 
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MUTUAL OF OMAHA, one of the 
world’s largest insurance compa- 
nies, is to relaunch its private medi- 
cal insurance business in the UK. 

The new venture, calied Health 
First, is understood to involve an in- 
vestment of about £80m over five 
years with a budget of several mil- 
lion year to market the busi- 
ness. 

Mr Derry Andrews, managing di- 
rector of Health First, said yester- 
day that within five years he in- 
tended to displace Private Patients 
Plan (PPP) as the second-biggest 
private health insurer in Britain 
and be a strong competitor to Bupa, 
Britain's biggest business in the 
sector. 

British private health insurance, 
estimated to cover about 5m people 
paying a total of £450m in prem- 
iums, is dominated by the non-prof- 
it provident associations such as 
Bupa but recently commercial in- 
surers have challenged this posi- 
tion. Such contenders include Mu- 
tual of Omaha, Allied Medical In- 
surance and Crusader. 

Children from skilled manual and Mutual of Omaha has been repre- 

non-manual homes took 225 per sented in the UK private health in- 
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The universities have a score sys- cent of in 1984, comp ared surance market for some time but 
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day entitlement of only two weeks, fog less of all meats except poultry, tern for GCE A Level examinations with 21.4 per cent in 1981, while the its share was negligible when last 
By 1984, 95 per cent were entitled to Consumption of fish, which had which translates A Level grades in- partly skilled moved up from 42 per year it announced it was relaunch- 


four weeks or more and 19 per cent been increasing steadily during the to points. 


to five weeks or more. 

With their free time, people 


1980s, fell back sharply to 1984. But- 
ter continues to fall to popularity, 


cent to Bit per cept The unskilled | tog its business. 


The mean A Level score of under- remain at about 1 per oerct 


Mr Andrews, to announcing the 


graduate new entrants in 1983-84 These apparent differ ences new insurance packages yesterday, 


spend more time watching televi- consumption having halved since was 1LG compared with 105 in largely disappear when comparing said: "My company intends to ex- 
sion - 2614 hours a week for men. 1981, while that of marga rine has 1981-82. of gfm^ar perfor mance pand the existing market for pri- 


and 31K hours for women - increased by a quarter. 

time lis tening to the radio. The av- Better-off households 
erage of eight hours and 44 minutes bread and fewer eggs 


subjects 


always 


Bettewfi households bought less needed high grades, led by veteri- 
bread and fewer eggs than poorer nary science, where the mean A 


at A Level But generally children vate medical insurance. Some of 
of the professional classes appear the benefits are based on existing 


to achieve better A Level results, [cover but others go farther into 


a week spentlistmng to the radio to^Ms^osewxtoav^klyin- Level required score rose by on- The improvement in the proper- general accident and disability to- 
rn 1984 was the lowest for several come of more than £355 from the ly 0 A to 14. But in other subjects in- come." 

years. The smallest national audi- head of the household consumed chiding education sociology and v~ *v , =_ Hp mhH Mutual «m« also invpcti- 


years. The smallest na tion al audi- 
ence was for BBC Radio 3, the 


rrsrz? ciuaui€ eaucaaon soaomgr ana bythe non-profes^onal groups is He said Mutual was also investi- 
P hyacs ' *““*»"* required better than it looks becauretheuni- gating benefits covering retirement. 


classical music channel, listened to person each week than households has risen by more than L0. 


by just over 1 per cent of the 
population. 

People spend even more time 
watching television than the figures 
suggest because they exdude the 
use of video recorders, which were 
owned by 24 per cent of all house- 
holds by 1984. 

Cinema admissions continued to 
tumble, down to 52.7m in 1984 com- 
pared with 83.6m in 1981 and 176m 
to 1971. Gross box-office takings in 


whose head had a weekly income 
under £83. 


versifies are taking fewer students psychiatry and dentistry 


In addition to veterinary science overall. In 1984, 65,800 were accept- 9 Burroughs Wellcome, US suhsid- 


Whether tills healthier Physics, medicine, m a fhemat - ed (plus 5,900 students whose class iary of the Wellcome Foundation, is 

Mfina hahHs is *Hii nntniear «Snrru» ics * e kctri jCa I en gineerin g, En- was not classified) compared with to lose its head of research to the ri- 

eaung nauns IS sou HOT Clear, oome nqnn 7<mn 


39 per cent of men and 32 per cent 

of Wnen are oversight fcr their «ed mean scores tagher 

— j « tnan iu. 


67^00 (plus 7,300 unclassified) to val UK drug group Glaxo. In a move 


described by Wellcome as “fairly 


height Circulatory disorders re- 
mine the largest cause of death, re- 


“ 10 - The total number of UK students fodder” Dr Pedra Qia^^s, 49. 

The professional and intermedi- in full-time higher education was to Kto* Gfaam in the US on Febru- 


sponsihle for nearly half of the ate classes still account for most 5344)00 fa 1983-84, compared with 


659,000 deaths in 1963. 


university places, taking 70.3 per 521,400 a year earlier. 


• It has b ec o me increasingly diffi- cent in 1984 compared with 73-4 per 
cult to enter British universities as cant to 198L 


ary 1, write Tony Jackson. 

Glaxo's appointment of Dr Cua- 


Soctcl Trend* 16, 1986 edition; 1 trecasas is an early Step to building 


£19.95; HMSO 


Up a research presence to the US. 


CBI predicts increase 
of 460,000 jobs 


APPOINTMENTS 


BY HAZEL DUFFY 


Barry-Wehmiller restructures 


A POSSIBLE 460,000 increase in 
jobs during 1986 and 1987 was pre- 


pressed a wiUingnesstopartripate After the acquisition of Dawson WELLWORTH in place of Mr Johnston was formerly managing Mr Malcolm Hepworih has been 
m a study of the subject He said bottling equi pment division of Vick- OKeefie. Mr David Fisher, S K ^ DWU 



dieted jteterday fay the Confedera- unit labour costs, although showing ers, BARRY-WEHMILLER has res- 
tion of British Industry (CBI). an improvement in historical terms, tinctured its management Mr 
This amounts to a 1 per cent were still too high in relation to Michael G. Ashton has become fi- 
growth in employment in each of tiywp f of international competitors. 


growth in employment in each of 
the two years. It would arise from 
toe forecast 3 per cent growth in 
gross domestic product, of which 2 
per cent would be accounted for by 
productivity. 

Sir Terence Beckett, director gen- 
eral of the CBI, told a meeting of 
the National Economic Develop- 
ment Council that he was con- 
cerned about the increase to un- 
filled vacancies around the country. 
He hoped that employers would 
take on people wherever posable 
and not be too in their 

deman ds . 

Sir Terence said he wanted to see 
a reduction in overtime and ex- 


director 


Council members discussed a pa- Wehmilter European Group. Before 
per by Sir John Cassells, director this appointment, Mr Ashton was 


general of the National Economic commercial director of Vlckers- 
Development Office, on a pro- Dawson. Mr Bany J. Turner, for 


gramme for new jobs. Mr Norman meriy marketing and planning dj- 
Willis, general secretary of the rector of Vickers-Dawson, has been 


Trades Union Congress, said he appointed managing director of 
was less than enthusiastic about Dawson. 


the paper which couki be interpret- ( Mr WU1 Bobhouse has become 


ed as putting too much emp ha si s on I managing director of TIE RACK. 


toe issue of pay. 


He joined Tie Back in 1984 from Ar- 


Mr Willis drew attention, to the gyil Foods, where he was on the 
“monstrous pay increases" being board of Cordon Bleu, with respon- 


awarded in the City of London, ability for operations. 


which he said made it more difficult I On the transfer of the trade of 


for unions to come together with Three Quays Underwriting Man- 
employers to discuss wider issues, agemenf from the Swedswick 


tog director of Carrefour, and Mr 
Peter Ihistteto n , ma n ag in g director 
of Gateway Foodmarkets, have 
been appointed to the Dee board. 

Mr Neil Partridge has been ap- 
pointed a director of VIBRO- 
PLANT. 

Mr Jack Natter has joined the 
hoard of WQLSTENHOLME SINK 
as a nonexecutive director. He is a 
deputy c hair man of Rowntree 
Mackintosh and chairman of Boo- 
toam Engineers. 

WHITWORTH'S FOOD GROUP 
has appointed Hr Frank Bradshaw 
as general manager for Whitworth's 
Produce (Ramsey), formerly B* 
Paks (Hunts). Mr Peter Cocks, divi- 
sional director of Whitworth’s pota- 


director of Reema Construction, p romote d to operations director of 
Hall and Tawse has been formed by GATEWAY FOODMARKETS. Mr 


tiie integration of Alexander Hall, John Toal, who was operations di- 
Tawse, Reema and Aberdeen build- rector, has become special projects 
ers, Hall and Robertson. director. 

Mr Dennot Jenkinson has been Viscount Boyd of Merton, a depu- 
appo to t ed to the board of JOHN ty chairman of Guinness, has been 
MENZIfiS. elected president of the COUNCIL 

THOMSON NORTH SEA has ap- OF BRITISH EXECUTIVE SER- 
pointed Mr Joe RumMe as manag- VICE OVERSEAS (BESO). He sue- 
mg director. He joined in 1976 and ceeds Lord Erroll ot Hale, president 
previously held positions as com- since BESO was founded 


mereial director and deputy manag- Mr Ivor Thompson, deputy chair- 


ing director. Hie succeeds Mr Joe mao and chief executive of the 
Darby, who has become chairman Turner & Newall subsidiary BIP 

amt nliiMf m.. : — _ ramnr «i c „■ mi. __ 


and chief executive. The previous CHEMICALS since 1976, will be re- 
chaiimaOt Mr Rah Suttill, who has tiring on Jazmary 3 L Dr Amar Sab- 


been with the group since 1974, is to berwal has been 


Ulted raanflg - 

ie mi cals from 


In London 

our dianning hotel in Grosvenor Square 
has an elegant new decor. 

It will delight you- 


HOTEL BRITANNIA 
INTER-CONTINENTAL 
LONDON 



THE ADVANTTAGE IS INTER-(XNTINENTAI? 


C* INTER-CONTINENTAL HOTELS 


agement f rom the Swedgwick 
Group to CATER ALLEN HOLD- 
INGS, the following have been ap- 
pointed directors of Three Quays 
Underwriting Management; Mr J. 
M. Gordon, Mr D. J. White, Mr R. 
D. Hazell, MrD-B. Johnston, Mr R. 
J. Edwards and Mr D. G. L Himt. 

Mr T. R. Usher has retired as 
chief general manag er of N ATION- 
AL EMPLOYERS' MUTUAL GEN- 

^.ERAL INSURANCE ASSOCIA- 

(GA), one of Britain's tending motor I I70N. He is succeeded by the depu- 


Premiums rise 
at General 
Accident Group 


Paks (Hunts). Mr Peter Cocks, dhd- remain on the board. ing director ofBIP Chemicals from 

skmal director of Whitworth’s pota- Mr Tom C MeSUejohn has been February 1. He Is managrng direc- 
to pre-packing, distribution and app ointed managing director of h> r T&N Materials Researc h , the 
merdhanting operations at Darling- BEUSWICK NL. He was with Esso central research and development 
ton and Scawby, is to take addition- as mine manager of Harbour Lights unit of the T&N Group, and will re- 
al responsibility for Pembroke pota- Gold Mine. main a director of that company. Dr 


to import and export trade and the 
development of a potato seed busi- 
ness. He will also act as Whit- 


worth’s representative on the var- the Clarke Group. He joined as 


By Eric Short 

GENERAL ACCIDENT Group 


tons potato trade boards. group solicitor in 1978 and became 

ULSTER INVESTMENT BANK group secretary in 1979. 
has appointed Mr Noel Ryan, the Professor W. W. McR 


insurers, is putting up its motor in- 
surance premiums rates from the 
beginning of next month, only three 


manager, Mr Si E. 


banks company secretary since group chief executive, and Mr L. H. 
1976, to the board. Mr Richard J. Cook, a non-executive director, 


old Mine. main a director of that company. Dr 

Mr Richard ffl»niiD«> has been Sabberwal will be succeeded as 
(pointed a director of CLARKE ““jagtoe director of T&N Materi- 
SCURIHES. parent company of ^Research by Dr John Crabtree, 
e Clarke Group- He joined as a director 01 ^ company. 
oup solicitor in 1978 arid became The in aug ural board of KEGIS- 
oup secretary in 1979. TRY TRUST, a non-profit company 

Professor W. W. McBride Brown, limited buy guarantee, which has 
oup chief executive, and Mr L. H. responsibility for administering the 
Cook, a non-executive director, Registry of County Court Judg- 
ive been appointed joint deputy ments, is composed as follows: Mr 


Mr David Dukes has been ap- 


months after making its previous | poin ted man a gin g director 


rate revision. 


ROSS PISH. He was finanne direo- 


Rates on comprehensive motor tor of Ross Foods and Young's Sea- 
policies are being raised by an aver- foods- He succeeds Mr George Fos- 


Vaughan, head of foreign exchange have been appointed joint deputy ments, is composed as follows: Mr 
dealing, and Mrs Iris Belshaw, bead chairmen of ROBERTSON RE- Malcolm Htnfston (chairman), ‘A’ 
of personnel, have both been ap- SEARCH from April 1, each with directors representing end users: 
pointed assistant directors. special responsibilities. Professor Mr D. Cavell, Hr K.W.G. Cherrett, 

Mr Peter Lockton has been ap- *91 retire as group chief ex- Mr Y^-_Ware, Mr BLM. Whitaker 


age of 7 per it, while non- 1 * er > w ho has retired. 


pointed managing iBrurtw o£ NEI ®cutive on March 31, and will be 
PROJECTS, NETs engin wring and succeeded by his deputy. Dr H. R. 


comprehensive policies get a 5 per I Brfan H. Fidler has been, ap- 


Mr D. CaveU, Hr K.W.G. Cherrett, 
Mr VH. Ware, Mr KJK. Whitaker 
and Mr TJh. Wrigiey; ‘Ef directors 
representing purchasers: Mr B.W. 
Bailey, Mr J. Dawson. Mr J. Peace 


cent increase. Rates for motor- P°toted to the board of CHRISTIAN 


cycles go up by 7 per cent 


SALVESEN 


This follows premiums increases I director. 


contracting company based in ®dian. Mr Michael Plant, a petro- Bailey, Mr J. Dawson, Mr J. Pe»e 
Gateshead. He was previously mar * eum engineer, has been appointed and Mr RA. Stokes. The secretary 
na g in g director of NEI toternatam- a nonexecutive director. and chief executive is MrP. Madge, 

al. NETS overseas m a rke t i ng com- Mr Jarek W. Bielous has beenap- Mr David Rivett has htwm 

TUtnv Mr Mnrflfe Mnlh'mnn haa nnintpH manaoina Himntnr rTP. ®P^ 


ffnanoe al. NETs overseas marketing com- Mr Jarek W.Bielous has been ap- 


of 8.2 per cent on comprehensive I Paul Can u n le s, director of 


policies* and 4 per cent on non- preJcot finance (and formerly 
comprehensive made to October Southwark Borough Treasurer) and 


pany. Mir Neville MalKnson has pointed managing dire ctor of CE- 

been appointed managing director MENT ATIO N INTERNATIONAL DESIGN ODNS l 
of NEI International based in Lon- EN GIN EERING and of THE ENGI- opment director 
don. He was previously marketing NEERING SERVICES, both Trafal- __ _ _ 

director, totexxiational and projects gar House Group companies. Mr , . 5 V s 

group. Bielous remains director of engi- 


pointed i 
DESIGN 


by FITCH & COMPANY 
CONSULTANTS as devel- 


last year. 


Mrs H. Rodkott and Mr Gay Orinis- 


Motorists renewing their insur- j i® 0 * both assistant directors, have 


ance with GA next month will find been appointed directors of FUL- 


, Mr Jack Green, development and “ertog and technical services for 

that their premiums will have risen TON PREBON STERLING, the tapVmu-ai mimapor CRIITALL ^^^ta b on International, the 
on average nearly 18 per cent as a sterling morey-broking subsidiary WINDOWS has bean auooiirted to overseas building and rivfl engi- 

urirniN 1 nf Mirim ftf mtriPTlfltinnol f lfir TTwI J rn ne . . 1 * nnarinrt *imi nf m- 


result of these tore increases. 

This latest move confirms the 


of Inte r national City Holdings. 
THE DEE CORPORATION has 


present poor state of the UK motor made several board changes Mr 
insurance market Claims numbers Kevin O'Keeffe will be responsible 


the board as contracts director. 
COLE GROUP has appointed Mr 


neering arm of the group. 
KINGABY SIMMONS has ap- 

i u_ T a /i»n j m w wm £L 


steadily since the tor business development in the US 
companies unable end will live in New York, where a 

4c- small office is being established. Mr 

Tony Butler will become p lanning 
I and business development director. 


have been rising steadily since the 
end of 1984, with companies unable 
to pinpoint a specific reason for the 
rise. Now one motorist in five has 
an accident in a year, compared 
with a frequency of one in six 18 
months ago. 

In addition, car theft claims have 
risen steadily in line with the gen- 
eral rise to thefts nationwide, while 


L A. Squires as sales director of its ported Mr LA. Gill and Mr JJLP. 
subsidiary company, Plastic Prod- “toiday directors. 


nets. ATLANTIC RESOURCES has ap- 

HALL AND TAWSE CON- pointed Mr Emmet K. Brown to the 
STRDCHON has been launched ®® exploration director. He 


EVANS OF LEEDS hue made the 
following appointments at its subsi- 
diaries: Mrs PJL Horsbrough and 
Mr J. Thistlewafte have been ap- 
pointed to the board of FJL EVANS 
(ADMINISTRATION); Mr PA 
Turner and Mr PX. Holley have be- 
come directors of FJR. EVANS 
(LEEDS), while Mr TX. Parrish has 
joined the board of RED VERS IN- 
VESTMENT. 


and business development director, with Mr BQl Hendry, Mr Janies was previously exploration 
He will retain the responsibility of Guthrie and Mr Norman Johnston manager, 
finance director until the end of the as c h ai r man, deputy chairman and Mr David Brown has been ap> 


Mr W. Kenneth Evans has bees 
a director of J. f. 
CHOWN & COMPANY. 


company's financial year. Mr Abu 
Peretman has been appointed fi- 
nance director designate. Mr Pieter 


dfrectar general of the 

BRITISH PROPERTY FEDERA- 


man a ging director respectively. Mr pointed a non-executive director of TION. after 

Hendry is former managing direc- THOMAS WARRINGTON AND end of 1985 of 

tor of William Tawse. Mr Guthrie SONS. He was nrevimndv mans*, s;. ^ Dwiaid Tefabjt, is 


C ms wror Square, -HO) 6294400.Tet«: 23941 
For wwrvatidnseall: Amsteft&m:{02O26JaL2l. Bnos«b:(Q2)7Sl-67-Z? 
Frankfurt: (069)27 U062O, Milan: (02)6772.62, Paris: (01} 47-42-07-92 or oh your nearest 
*n*«^Corainenlal sales office or your travel agent. 


the average cost of repairs has ris- Stubbs, special projects director. 


en faster than inflation. 


will also become chairman of F. A. da Hall and Son (Builders). Mr 


tor of William Tawse. Mr Guthrie SONS. He was previously manag- Sir Peregrine ° nL!f 

was marmging director of Afoxaa- tog director of Doulton Engineering grine waF until JSZ! 


gnfe was until May 1985 ambas- 
sador in Athens. 
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Whirlwind-433 sold. 


Sea King-305 sold. 


We’ve been building 
helicopters with Sikorsky 

for 38 years. 

We need this partnership 

not just the money, 

to get us off the ground. 




WeVe studied the European Consortium’s new pro- 
posals very carefully. 

But frankly, their offer is only marginally changed 
and, in financial terms, still very similar to that of Sikorsky 
and Fiat. 

The fundamental reasons which led the Board 
strongly to recommend you to back Sikorsky and Fiat 
remain valid. 

Our partnership with Sikorsky is tried and tested. 

With Fiat, it will open up new opportunities for 
Westland which outweigh any the European Consortium 
can offer. 

If we were to offer both alternatives to the vote, as 
some shareholders ask, there’s a real danger that neither 
would get the mandatory 75% majority, and we could 
end up with neither 

The situation is for too urgent to risk this. 

We need a quick and decisive solution. 

The one which your Board arrived at after months 
of exhaustive analysis and tough negotiating: 


Accept the proposals from Sikorsky and Fiat without 
delay. This is our firm recommendation. 

If you have any difficulty in completing and/or 
returning your proxy card in time, we invite you to 
phone us between 10am and 8pm daily. 

The number is 01-583 1398. 

lb be valid, your proxy 
must be received this week. 


["for USE BY WESTLAND SHAREHOLDERS ONIX- 
| Please return Ac coupon to The Registrar Wcsdand pk.Natkmal 
j Westminster Bank PLC, Registrar'll Dep art me n t, EO. Box 82 , 
| 37 Broad Stnee^BiistoIBS 997 YA. 

1 Form ofProay for me at the Extraordinary General Meeting of Wadand pte 

I ("tbeC oayw y^tobcbckLonTV>ciday;14Ajaxioai^l986. 

■ I/MCfe tfae anriersigoed bong (a) members) of the Company, hereby appoint die 
| Chairman of the 


| Meeting or (see note I)_ 
! 


RESOLUTIONS: 

FOR 

AGAINST 

Number 1: 

Ordinary Resolution 



Number 2: 

Special Resolution 



Number 3: 

Special Resolution 




JifTDUwfc to moot otter 

lifembtrofibeComp® 
Mecdnfflr.'nd 




r the umi and idrfmi of year pan* 


< as my/cnir proxy forme/m cm my/om bdiatfattlttEniaDriiaa^ , ||r . ||| r | Ua ^ - - - 

I Meeting of the Company txmwmd for 1030 ajiL cm I4(kjarinaiy,l?86 and at ariy 
j adjoamment thereof »wfcatteiadbo.towir. 

I 


of the 

of the 


I/We djjratbtfmy/oorK^s) be cast on the resolutions referred to in tbe Notice 

ofMcsdng as indicated hymX as shorn opposite and on ar^t^hermoladoaia “ 

such manner as my/oor proxy thinks fit 




Dafce- 


Signaturc(s)_ 


Fkju r Ofl m in SiOCK CAPHALS - 


I 
! 

I 

Lz 


Name(s) in folk. 
Addresses).: 


tedcnjC.Bqte^Depraeix.t^&xStsrW 

Stmt, BriicolBS997lA,M ter dua 41 km bdkr the ook fixed fer 

to incfonj or adjournal wetting. 

4. ta dk ok vftttmmnMfaii proxy fixn am be exemed abdn 
tncaminoanalof f^oedop ip tenJf by jdufrauthomrd office ' 

5. In die mc afrmc balden, the ate of etc raw* bolder thataadnsa 

w Qead«t iguttktea . 

the met of 41 hakfat 
i. Any ibcuboo todis proxy fetnubouldbc nMiUxL 

WESTLAND 
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Saatchi & SntdiTk prize- witting ad campaign is tfirccted at recipe enthusiasts 

A tinned coup from Campbell’s 


CAMPBELL’S KINGDOM may 
be vast, and its British sub- 
sidiary may account for nothing 
more than a tiny speck on the 
map, bat the top men in Phila- 
delphia have recently been 
more than usually attentive to 

the affairs of their soup and 
meatball business in faraway 
Kings Lynn, Norfolk. 

Raymond Monblot, chairman 
of Campbell UK, has pulled off 
something of a coup, winning 
the group’s top in-house market- 
ing award for his efforts to stir 
some spice into the insipid 
British soup market This com- 
pany, with annual sales of 
about $70m against the group 
total of 94.4bn, has taken the 
annual David OgUvy Marketing 
Excellence Award outside the 
US for the first time. 

Instituted more than 10 years 
ago by Ogilvy, the grand 
Panjandrum of advertising, 
who still Judges entries from 
C&mpbeH Soup's 50 subsidiaries 
around the world, the trophy 
was shared this year with the 
Prego spaghetti sauce company 
in the US. But Monblot is 
unabashed. “ Prego has an 
advertising budget of about 
$40m a year and we have only 
flm," he says cheerily. 

He has won his gong and 
groupwide attention with a 

campaign which has firmlv 
re-established CamnbeU's at 
the top end of the competitive 
British soup market after many 
years of steady decline. 

Clearly a man who recognises 
when he has a tactical advan- 
tage, he is scheduled to visit 
Philadelphia later ihi« month 
to present what he calls his 
“development mayter plan" to 
the main board, and ask for “ a 
slug of capital." 

Heinz still rules supreme in 
the UK soup market, with more 
than a 50 per cent share, and 
■pends an estimated £5m a year 


on promotion, according to 
Monblot. But Campbell’s claims 
to have increased its market 
share by 30 per cent since 
Monbiot took control in Nov- 
ember 1982. 

Campbell’s .which had — and 
retains — an 80 per emit share of 
the US canned soup trade, came 
to Britain 27 years ago with 
an aggressive American -style 
advertising campaign for its 
innovative condensed varieties. 
Early rapid growth gave the 
company a peak 17 per cent 
share of the market in the 
seventies. But it began losing 
ground to changing eating 
patterns and the might of 
Heinz. It also suffered from 
the success of improved packet 
soups and, more recently, of 
“instant” products. 

The succession of American 
executives sent to sort out the 
difficulties failed to turn the 
sales graph upwards and 
Philadelphia was persuaded 
that perhaps a native might 
have more success. “ Our 
systems, disciplines and low- 
cost production facilities an 
come from America. But you 
can’t expect a US manager on a 
two-year assignment to under- 
stand the British market,” 
Monbiot says. 

Faced with a market shore 
which had slumped to 11 per 
cent; Monbiot and his British 
team found the answer in the 
kitchens of Surrey, He well 
remembers attending a 3.5 hour 
group consumer interview 
accompanied by a. psychologist 
from the London School of 
Economics and 34 Guildford 
housewives. “We listened, and 
watched the way the crowd was 
running, and literally pulled 
our marketing out of their 
heads," he says, with no 
apology for the tortured 
metaphors 


Almost immediately Saatchi 
& Saatchi, the big UK advertis- 
ing agency, was commissioned to 
develop a “Soup for Cooks” 
campaign in which the com- 
pany’s products were presented 
as highly flexible ingredients, to 
be used as pour-on sauces, a 
medium for cooking other meat 
of rfiwfift s fln d, of course, as 
soup. 

Costs were kept down by re- 
stricting advertisements to 
colour magazines. “ People need 
to dwell on recipes, so TV was 
no good for us,’’ Monbiot says. 
The consumers responded, and 
Campbell’s now claims that its 
share of the overall canned 
soup market has risen to 145 
per cent Now in its third year, 
the campaign is still running. 

Monbiot will reveal nothing 
of the business development 
plan he hopes to get approved 
In the US later this month, but 
his success to date should weigh 
heavily in his favour. 

Despite its size and success — 
Campbell Soup is ranked 107th 
in Fortune magazine's league of 
the biggest industrial companies 
in the US — the company so far 
has been curiously conservative 
In Its approach to the UK and 
other European markets. 

In Britain almost SO per cent 
of turnover still comes from 
traditional lines in flat markets 
such as soup and meatballs. 

Strict central controls over 
marketing expenditure, institu- 
ted In the last few years after 
a costly orgy of new product 
launches in the US, do not allow 
for extravagance. 

In addition to Prego, the 
company is also building up its 
Unger Meats business, spread- 
ing distribution of its products 
into the retail sector from its 
base In catering. 

Perhaps the most interesting 
innovation under the Manbiot 


regime has been a v e nture into 
chilled, short shelf-life salads 
and dishes of the type 
pioneered under their awn 
labels by retail multiples such 
as Marks and Spencer. 

Monbiot admits there is still 
a question mark over this ven- 
ture. Distribution is complex. 
“The difficulty is how to get 
branded products into the mar- 
ket when retailers have done it 
under their own labels,” he 
says. 

Other markets will clearly 
have to be developed if the UK 
business is to grow. The group 
prides itself on being a “pure” 
food company and diversifica- 
tions outside the sector seem 
unlikely. 

With the odd exception like 
Prego sauces, many of the 
group's most successful pro- 
ducts in the US are unsoited to 
the UK market. The famous 
Pepperidge Farm cookies, for 
example, are considered too 
costly to sell successfully in 
Britain. A frozen dinner of the 
type sold under the Le Menu 
label in the US would cost up 
to £5. 

Finding successful new pro- 
ducts Is a tricky and expensive 
Job. a task almost as delicate 
and fraught as winkling out the 
sort of company the group 
wants to acquire in order to 
fuel its expansion in Britain 
and on the Continent 

Campbell Soup is Inordi- 
nately Jealous of its twin 
trlple-A financial ratings la the 
US and its natural conservatism 
mitigates against its joining in 
the superaggressive takeover 
battles common In the US. “ We 
want mergers which be 
negotiated quietly . . . and 
which do not dilute the equity,” 
says the hopeful Monbiot. 

Christopher Parkes 


PRESIDENT REAGAN once 
described Us administration’s 
limited arts policy as “doing 
everything we can to encourage 

growing private support for the 

arts.” He has been true to his 
word. Direct Government sub- 
sidy through the National 
Endowment for the Arts was cut 

from SI 59m in 1981 to 9143m in 

1982, before Congress restored 
the endowment’s budget to 
9166m in 1986, after several 
years of inflation. 

Throwing the burden onto the 

private sector had its intended 

effect, with business increasing 

its arts contributions to 9800m 

in 2984 from 9506m in 1982. 

according to the Business Com- 

mittee for the Arts, a New York 
organisation founded in the late 

1960s to encourage the Medici- 

instinct among American busi- 

ness leaders. Bat with the 
increased responsibility, busi- 
ness loaders also want more 
credit for their largesse. “They 
want more bang for their 
buck," says David. Resnicow, 
senior vice president of Arts & 
Communications Counselors, a 
private public-relations com- 
pany that advises corporations 
on bow to tie arts donations to 

corporate marketing and ad- 
vertising — and is increasingly 
hired by museums to attract 
corporate sponsors. 

Instead of giving unrestricted 
gifts, corporations now have 
special cultural officers in their 

marketing and public relations 

departments to co-ordinate 
munificence with general cor- 
porate marketing and public 
relations objectives. At Philip 
Morris, the tobacco and pack- 
aged goods conglomerate, the 
manager of cultural affairs, 
Stephanie French, is one of a 
group of five within the four- 
dozen strong corporate affairs 
office. Susan Bloom, vice- 
president for cultural affairs at 
American Express, works In the 
10 - strong public relations office. 

In direct grants, American 
Express is giving $14m to the 
arts in 1986 with 40 major 
activities and 60 local ones. The 
company is also leading the way 
in “cause-related marketing,” 
the latest idea to make cor- 
porate largesse profitable, or at 
least get clients to chip in as 
part of a company's gift-giving. 
In the town o£ Peoria, Illinois, 
American Express gave away 
tickets for an exhibition of 
Grandma Moses paintings to 
people who bought travellers* 
cheques. The sponsorship helped 
generate a record-breaking 
attendance. 

In London last year, the 
company used its card-holders’ 
magazine to offer tickets to a 
concert by the Preservation 
Hall Jara Band concert during 
the American Festival. The 
offer sold out the house, with 
4,000 seat s booked on American 
Express cards. Though meant 
originally as a good-will gesture 


US arts sponsorship 


Modern Medicis 

Frank Opsins e xamin es how companies are 
seeking ‘ more bang for their buck 9 



Flying high: Alvin Alley's American Dance Theater is heavily 
sponsored by Philip Morris 


it was such a success that the 
marketing arm of American 
Express is bringing the band 
bade to London next summer 
for profit 

The gflmp an y js actively pro- 
moting the new Fort Lauder- 
dale Museum because it is in a 
community where 4,000 Ameri- 
can Express workers process 
credit-card transactions. To help 
raise 9}m for the museum, 
American Express is giving 
free passes to people who 
charge meals at 17 local 
restaurants on their American 
Express cards. 

Among people who carry 
multiple credit cards, such tie- 
ins are the most effective way 
to encourage use of the Ameri- 
can Express card, from which 
the company makes much of its 
money. 

In sponsoring specific exhibi- 
tions, companies are able to 
court a city's elite. David 
Resnicow has built a clientele 
of two dozen companies with the 
notion that “ supporting the arts 
gives access to a community’s 
opinion leaders, the movers and 
shakers. The board of any insti- 
tution — opera, ballet, the 
symphony — are the local civic 
and political leaders who shape 
a community. Too buy direct 
contact with these people.” The 


sponsors can gain additional 
advantage from organising the 
once sedate and dignified meals 
which museums throw for a 
show's donors.' 

For Stephanie French at 
Philip Moms, the company’s 
acquisition spree in recent years 
(including Miller Beer, 7-Up 
and, most recently. General 
Foods) has widened the. scope 
of its cultural programme to 
include events in a dozen “ plant 
communities,” such as St Louis. 
Milwaukee, Richmond, and 
Louisville. As part of its annual 
sponsorship of exhibitions and 
performances, Philip Morris 
has, for instance, given 9300,000 
for the Alvin Ailey Dance Com- 
pany, and 9150,000 in the fifth 
year of support for the Joffrey 
Ballet's dance season. The 
direct grants come from a fond 
representing a fixed but undis- 
closed percentage of the com- 
pany’s profits. 

Philip Morris supplements 
the grants with an equal expen- 
diture in advertising and 
marketing that is incorporated 
into the budgets of those divi- 
sions. It uses the slogan, “It 
takes art to make a company 
great” 

At Arts and Communications 
Counselors, a division of the 
large Ruder Finn and Batman 
public-relations concern, David 


Resnicow reckons that toe BusjU 
ness Committee for the Arts 
9600m estimate of corporate 
donations is only about * third 

of the real cost of corporate arts 
support, if advertising, market- 
ing and salaries are taken into 
account. Judy Jedllcka of the 
BCA acknowledges as much, 
saying that the next survey of 
corporate arts donations will 
t ake into account the advertis- 
ing and marketing back-up. 
which she calls " the revolution 
in corporate America's arts 
support.” , . 

According to Resnicow, the 
real impact of the Reagan cut- 
back on Government arts 
support has not been on the 
company but the museums, 
which once fought shy of active 
co-operation witb the business 
world. The debate rages 
between the populists and the 
. purists who. in Resnicow’s 
words, " still think of a museum 
as a religious experience.” He 
says he aims to “ get the arts 
off the arts page and have them 
treated as seriously in the Press 
as sports and consumerism*” 

The tension helps maintain 
restraint — both Susan Bloom 
and Stephanie French insist 
they do not interfere with 
museums’ curatorial functions* 
Henry Young, who directs an 
active corporate sponsorship 
programme at the Guthrie 
Theatre in Minneapolis, 
cautions that the arts institu- 
tions themselves must also show 
restraint “It would be the 
easiest thing in the world to let 
a company put up a lot of 
money to get its name as a 
sponsor of a production. But 
I Insist on their supporting the 
baric of the house with a 
smaller general contribution 
before letting them take over 
a Mgh-visibility spot” 

Time, Inn. which started a 
corporate affairs division in 
response to the Reagan policies, 
takes a more interventionist 
approach. Sports Illustrated, 
one of the stable of Time-Life 
magazine, commissioned a 
sculpture of the boxer Joe 
Louis to give to his home town 
of Detroit Zach Morfogen. 
who runs Time's. . cultural 
affairs activities, is arranging 
far People Magazine to organise 
a photo show to coincide with 
a ballet competition in Missis- 
sippi. He is also organising 
Life Magazine's participation in 
a production of Philip Barry’s 
play. Philadelphia Story, at the 
Arena Stage in Washington 
while an exhibition sponsored 
by Time, Hollywood: Legend 
and Reality, is at the Smith- 
sonian Institution there. 

Pexhaps not surprisingly, its 
rival Newsweek recently ran a 
long story on the dangers 
which lurk in active corporate 
support of the arts. This 
argument has lost some per- 
suasiveness since the Reagan 
administration slashed its own 
support. 


TECHNOLOGY 



The Copy-Jack, on sale hi Japan for £200 

A handy little photocopier 


A HELD-HELD battery- 
powered photocopier has been 
developed by the Japanese com- 
pany, Plus, designed for the 
office and student markets. The 
“Copy-Jack” is about the size 
of a large shaver (172 mm long 
and 71 mm wide) and contains 
a S3 foot long roll of heat 
sensitive paper and a charged 
couple device sensor fiat 
scanning reader. The paper 
used is 40 mm wide, equivalent 
to a column-width in a 
Japanese newspaper. 

The user positions the flat 
reading head of the unit flush 
against the material to be 
copied and, holding the end of 
the paper roll steady with one 
finger, moves the unit forwards 
in brush-stroke fashion at a 
speed of 1 cm/sec. The quality 
of the copy obtained is 7.6 dots 
per mm. and even small 


Chinese characters in news- 
print can be reproduced 
clearly. The engineer who 
developed the Copy-Jack, Mr 
Yasuyuki Tsuruhami, says the 
main working principles of the 
device were taken from a 
previous Plus product, the 
Boardfax, which allows direct 
facsimile transmission of infor- 
mation written on a black- 
board. He said: “ There 
is nothing technically new in 
the Copy-Jack except the 
miniaturisation.” 

Mr Tsuruhami said the hand- 
held copier took three years to 
develop and reflected one of 
tiie company’s policies “ to 
' electron! else ' office and 
stationery products. We are an 
electronic stationery maker.” 

Plus is considering adding a 
communications facility so that 
copies made could be trans- 


ferred directly to another office 
site, and Mr Tsuruhami sug- 
gests that since In the current 
unit the paper roll occupies 
much space in the overall 
device a “ very small unit 
could be developed for use 
solely as a transmitter,” while 
using the same basic design 
concept as the Copy-Jack. Plus 
has not entered this field yet, 
however, as there is insufficient 
demand in the Japanese 
market 

The unit is priced at 758,000. 
(£200) which compares well 
with the price of a conventional 
copier of around Ylm. 

Plus has already sold 50,000 
units of the device since 
August and expects to exceed 
the first year target of 100,000 
unit sales. An export version 
is under consideration. 

ROY GARNER 


Lasers on a different wavelength 


A TEAM at Southampton 
University has found a way of 
turning lengths of the latest 
optical fibre into lasers by 
adding controlled amounts of 
dopants (impurities) into the 
glass. 

Although, dived glass fibre 
lasers appeared over 10 years 
ago, the Southampton devices 
are among the first monomode 
(single wavelength), continu- 
ously operating, tunable lasers 
that produce outputs to match 
those now used in optical fibre 
telecommunications systems. 
Bell Laboratories and Japanese 
teams are known to be conduct- 
ing similar research. 

The development is potentially 
important since it could allow 
laser amplifiers to be incor- 
porated easily into optical fibre 
data transmission systems. It 
could simplify present systems 
in which the light pulse signals 
have to be turned back into 
their electrical equivalent, 
amplified and then converted to 
light again. 

The fibre device is similar in 
some ways to solid state lasers 
using, say, a rod of ruby. But 
these conventional types have 
to be optically straight and 
rigid and the material is 
expensive. Accurately con- 
structed and positioned mirrors 
are needed at each end of the 
rod. These systems can be 
affected by dust, vibration and 
other environmental conditions, 
may require large and expen- 
sive power supplies and can 
have a limited operating life. • 

In contrast, the Southampton 
devices have both pumping and 
laser action contained within 
the diameter of the fibre so that 


Geoffrey Chaiiish on a discovery of potential 
importance for optical fibre data transmission 


most of the problems are 
overcome. 

The new lasers are also 
flexible, which means that they 
pose fewer problems 
mechanically — they can be 
wound round the finger without 
affecting operation and a length 
can be housed in a very small 
volume. 

In the conventional laser, 
light is “ pumped ” radially into 
the. ruby rod through the 
curved surfaces using powerful 
light sources. The ruby atoms 
lase. that is they give out more 
light than they receive; and 
light power is built up in the 
rod by multiple reflections from 
mirrors at the ends, one of 
which is half-silvered to allow 
the high intensity beam thus 
generated to escape. 

la the Southampton device, a 
semiconductor tight e mit ter is 
used at one end of the fibre 
length, pumping the device 
longitudinally instead of 
radially. This is more efficient; 
says Mr David Payne, a mem- 
ber of the research tram, since 
all the light enters the fibre, 
which is not the case with 
radial pumping. 

One of the achievements of 
the team, led by Professor W. 
A. Gambling, is a particularly 
low minimum pumping power 
of 200 microwatts (millionths 


of a watt), allowing tiny semi- 
conductor diode laser to be 
used as the pump. 

At the diode end, a dichroic 
mirror is used. This allows the 
pump diode light wavelength 
through into the fibre, but acts 
as a reflector for the different; 
lasing wavelength. 

The fibre is able to lase over 
quite a wide waveband. It can 
be tuned to a specific wave- 
length by using a tiny diffrac- 
tion grating. Alteration of the 
angle the grating makes with 
tiie beam alters the wavelength 
that is reflected, so that the 
laser will operate at that wave- 
length only. light «v»n be 
removed from the system using 
a 45 degree half-silvered mirror. 
Work is in progress on perfect- 
ing such a system at 
Southampton. 

To develop the laser, the team 
has flown In the face of conven- 
tional optical fibre fabrication, 
where the objective is to remove 
impurities from the glass to 
reduce loss to a minimum. 

Looking down a fibre, say a 
yard long; is like looking 
through about 250 window 
panes, one behind the other so 
the must be as transparent 
as possible. 

The researchers found that by 
adding traces of rare earth 
elements (neodymium, terbium, 
erbium, europium) to the glass 


during monomode fibre manu- 
facture, laser action became 
possible, with relatively low 
tight inputs, in certain 
“windows” or wavelengths of 
light At those wavelengths the 
transparency of the glass is un- 
affected wbile the added atoms 
are made to lase. 

The university, and Its asso- 
ciated company, York Techno- 
logy, set up to exploit the work, 
has developed a simple repro- 
ducible fibre fabrication tech- 
nique which allows the 
incorporation of uniformly low 
levels of rare earth atoms into 
the core of various types of 
optical fibre. 

Dr Payne estimates it will be 
between six months and a year 
before trial products based on 
the work wil become available. 

The work has been carried 
out under Joers (joint opto- 
electronics research scheme) 
which is funded by the Depart- 
ment of Industry. Other Joers 
organisations include British 
Telecom, Standard Telecom- 
munications Laboratories and 
GEC and there is a requirement 
to cross-report the research 
work. York Technology would 
receive royalties from any of 
It s patents utilised by the other 
companies, which Dr Payne 
believes will be in the best 
position to exploit the large 
scale telecoms markets that 
could arise for such products. 

Bat there will be other appli- 
cations. For example, the hiring 
fibre can be pumped remotely 
down any convenient length of 
connecting fibre. The laser can 
then be used as a sensor, since 
its action can be made to 
respond to. say, changes of 
temperature. York Technology 
plans to exploit such techniques 
commercially. 


THE US Should spend substan- 
tially more on basic research in 
chemistry to safeguard the 
long-term future of industries 
such as materials, pharmaceuti- 
cals and power generation. 

That is the conclusion of a 
344-page report from the US 
National Academy of Sciences 
whith highlights the way that 
advances in several key 
chemical areas can influence 
new products and processes in 
industry. 

It says scientists in industrial 
laboratories rely on work in 
universities and other research 
institutes. The research expands 
on theoretical concepts and thus 
makes possible commercial 
activities of the future. 

in 1983, the US chemical 
industry spent some $ 20 m sup- 
porting university research, 
out of a total budget for funda- 
mental reesarcb of some $3S0m. 
Chemicals companies in tiie 


Call for more US spending on chemistry research 


US have total annual sales of 
about 9175bn and employ 
86,000 scientists, 1,700 of them 
PhDs. 

Federal funds for chemistry 
research stood at $349m in 1983, 
provided by such bodies as the 
National Science Foundation, 
the Energy Department, the 
Defence Department and the 
National Institutes of Health. 
The figure Increased by II per 
cent (in real terms) over the 
10 years to 1983, compared with 
increases of 20 per cent for 
physics research and 44 per 
cent for activities in astronomy. 

In the same time, says the 
report, the sales of the 
chemistry-based oil, coal and 
chemical industries more than 
doubled* Moreover, these Indus- 


tries are faced with a range of 
opportunities to move Into new 
areas or enhance existing acti- 
vities as a result of advances 
in theoretical concepts in 
chemistry. 

The report suggests that 
individual government bodies 
Should increase funds for 
chemistry research to keep tip 
with these trends. For instance, 
the Notional Science Founda- 
tion, which provided 8126m for 
chemistry research in 1984, 
should step up its support tor 
the science lor 25 per cent a 
year from 1987 to 1989. 

According to the national 
academy, research should focus 
on several priority areas that 
have long-term relevance to 
industry: 


Understanding chemical reac- 
tivity. With new Instruments 
and analytical techniques, 
scientists can follow chemical 
reactions more closely than 
before. Devices such as laser 
spectrometers provide informa- 
tion about extremely short- 
lived chemical species which 
appear in the course of a 
reaction. 

With knowledge of reaction 
paths, chemists can prepare 
new types of substances, which 
have properties tailored to 
specific applications. For tor 
stance, the researchers can in- 
sert into the lattice structure of 
a material a series of atoms of 
other substances. 

With such procedures, scien- 
tists may be able to synthesise 


polymers with structural pro- 
perties approaching those of 
steel. They may also come up 
with novel electronic chemicals 
— such as optical fibres, super- 
lattice materials and photores- 
ists for chip production — of use 
in the semiconductor and infor- 
mation technology industries. 
Chemical catalysis. Much of the 
oil and chemical business relies 
on catalysts for turning out a 
vast range of staple industrial 
products, plastics for instance. 
But how catalysts work is still 
poorly understood. 

With new analytical methods 
to follow what happens during 
Catalysis, scientists can tailor 
specific materials to speed up 
certain chemical reactions. 
Life processes. Advances in 


genetic engineering, for In- 
stance the use of enzymes to cut 
UP strands of DNA and other 
biological material, may provide 
new opportunities In medicine, 
food processing and other areas. 

Increased knowledge of how 
proteins such as antibodies 
interact selectively with organic 
compounds such as are found 
naturally in the human body 
may proride the Impetus for 
new product developments, in 
medical diagnostics for instance. 
Environmental chemistry. With 
devices such as satellite sen- 
sors, researchers can analyse 
with great detail compounds 
present in the earth’s atmos- 
phere, shedding new light on 
pollution. They can also fol- 
low the Interactions between 


the gases in the atmosphere 
and phenomena on the earth’s 
surface — the growth of plants 
or soQ movements for instance. 
Chemical behaviour under 
extreme conditions; With 
measurement techniques such 
as X-ray and neutron diffraction 
(where machines observe in fine 
detail the consequences of trans- 
mitting radiation into chemi- 
cals) scientists can monitor re. 
actions at extreme temperatures 
and pressures. This may pro- 
vide information about how to 
make new types of materials 
under suitable conditions. 

Opportunities to Chemistry. 
National Academy Press, 2101, 
Constitution Avenue, Washing- 
ton DC 2Q418. 81&50L 

PETER MARSH 
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Computers 
in a new 
mould 

ENGINEERS AT the Rubber 
and nasties Research Asso- 
ciation in Shawbury, near 
Shrewsbury, are tuning to 
computer techniques to the 
search for new methods to 
mould rubber. 

Under a two-year pro- 
gramme, the researchers win 
work on tiie software 
needed to simulate with 
computers the flow of 
elastomers during injection 
moulding; This should help 
workers to decide on new 
shapes for dies before 
fashioning the parts. 

In other research at the 
association, engineers will 
work on new types of 
ma chi n e for plastics extrusion 
and attempt to improve on 
techniques for processing 
polymers. They are also to 
study novel types of catalysts 
and wetting agents used in 
plastics manufacture. 

The work ts part of a £L2m 
research, package. 

Signal way to 
gauge pressure 

A NEW type of gauge for 
measuring vacuum pressure 
Is available from Seanwel, 
based! In Ball, Gwynedd. 

The instrument sends a 
radio signal through . a 
chamber and measures its 
change of frequency. A com- 
puter translates this figure 
Into an indication of vacuum 
pressure. 


»w- 


Gardens 
flower in 
Country Life 

Cardens and everything in them will 
w«|er in mepages of the CbunoyLHe 
Summer Garaenf Numbct Book 
spa«iM* Reproduction hi always 

supeik AnJJisthe ideal medium 

roc machine the rop crou^ec boa 
of aptninn -formers. 

W (hint youl! grow to like it 

Contact Nigel Lodm 

. 01-261 5401. 
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Galleries AVilliam Packer 

Of time and place 




Detail from “The Royal Escape dose-hauled in a 
breeze (1675) by WflUam van de Velde the 

uSS^^bLS^ Paintings on show at Sotheby’s 
Rule Britannia exhibition (until January 29) to 
raise funds for the RNLI 


The New Tear season in the 
galleries is only now stuttering 
to life and will need a week or 
two to get up anything like a 
fUU head of steam. The sale- 
rooms would stay quiet much 
longer but for as instinctive dis- 
like of empty walls and an 
admirable im pute to put them 
to good use. From tomorrow 
Christie’s is host to the Contem- 
porary Art Society, which for 
75 years has been giving 
modern art to public collections 
and is celebrating that anniver- 
sary with its latest distribution 
of largesse. (Antony Thorn* 
croft will review the show in 
his Saleroom column on Satur- 
day) 

★ 

Andy Goldsworthy is a young 
sculptor whose work Is. in the 
current jargon, site-specific in 
the sense that rather than being 
made for one special place, the 
place Itself, by the natural 
materials it supplies and the 
creative possibilities it suggests 
is the determining stimulus. But 
where other artists of like bent 
take themselves into the wilder- 
ness where the idea that their 
interventions In the landscape 
are likely to blush and waste un- 
seen is all part of the fun he 
would rather his work were 
reasonably accessible. Under 
the aegis of the Artangel Trust 
be has lately been at work on 
Hampstead Heath, and until 
January 25 he may be found by 
ringing 01-351 0164. 

Even so modest an excursion, 
however, is not always possible 
and the problem of practical 


by bringing something of the 
work, if necessarily in a docu- 
mentary version, into the gal- 
lery. Such an exhibition now 
occupies the gallery space at 
Common Ground in Shelton 
Street, Covent Garden (until 
January 29). Several sculptures 
are shown: a smaQ self-support- 
ing slate arch, a large thick 


gardens of the temples and 
palaces of Japan, with their 
pavilions and stepping stones, 
moss gardens and raked sand. 
The distance from them, by 
way of Yagi’s slabs to Golds- 
worthy's Hampstead Heath, 
seems no distance at all (until 
January 26, February 1-6 and 
26 respectively). 


Theatrical costumes for sale 


Theatre freaks will have a 
field day on March 9 when Phil- 
lips organises a sale of over 
1,000 surplus costumes from the 
National Theatre's wardrobe. 
The auction, to be held in the 
Lyttleton theatre, will both 
raise money for the National 
Theatre Foundation and create 
some much needed space in the 
National’s costume store be- 
neath Waterloo Station, 


Among the lots on offer will 
be John Gielgud's Prospero 
doak from The Tempest; 
Maggie Smith's chiffon gown 
from OtkeUo; and Joan Plow- 
right’s velvet gown from the 
Old Vic production of The 
Three Sisters. In addition there 
will be centurion costumes from 
Julius Caesar; ecclesiastical 
robes from Edward B; and tar- 
tan doublets from Jfocbeth. 


THE ARTS 

Donizetti- in New York 

Andrew Porter 


PLG Young Artists/Purcell Room 

Max Loppert 


brushwood hoop, a f era snake 
on the wall that Is now drooping 
prettily, and a line of pebbles 
that moves In natural colour 
from cold grey to a warm pink. 

These .things hold themselves 
well enough in the gallery, but 
the photographic work is more 
engaging — judicious and ele- 
gant Images for themselves that 
are also effective evocations of 
the more general principal 
activity. The genre Is overhung 
with the threat of affection and 
preciousness, the thin ice which 
Goldsworthy sometimes breaks 
to make his fugitive structures 
thin too indeed, but his is a nice 
and distinctive touch Informed 
by an open, almost innocent 
sensibility. A carved snow snake 
loops across tire bare grass; a 
pile at stones stands at the 
water's edge a Shinto 

lantern; a flimsy structure of 
nettle stalks lies frozen rigid 
on the snow; Unas drawn on 
the sands wait for the sun to 
come up and the tide to come 
in. 

At the Barbican the Told 
Festival reaches its mid-point 
and the change-over of three 
subsidiary shows. Keiko Hase- 

S iwa, in conjunction with 
alene 39, shows her recent 
Baku ceramics, and Bintaro 
Yagi, with the Locus Gallery, 
his latest marble carvings, for 
the most part horizontal slabs 
that might almost be weathered 
into natural forms. Both artists, 
work in Europe, the potter in 
Devon, the sculptor in Italy. 
The third is a show of fine and 
sometimes 


One of the happiest shows 
of. the New York season has 
been the the Vineyard Opera 
Shop’s production of Donizetti's 
comedy Gianni di Porigt— 
probably the first production of 
the opera since 1846. It was 
done oh a tiny scale: a 99-seat 
theatre, and orchestra of four 
(piano, flute, clarinet, bassoon), 
a chorus of three. But resources 
were skilfully matched, to re- 
quirements (the - three-man 
repres en t a tion of a long regal 
procession was an entertaining 

“Above all there was the 

ecstasy of hearing a 

Donizetti masterpiece 
- for the first time...” 

tour de force). The singing was 
carefully scaled to the space, 
and therefore had the effect 
that big voices have in a big 
house only wfien they are un- 
forced. 

Gkmrrf was sung in Italian, 
and although the pronunciation 
was sometimes dreadful, every 
word was intelligible, and one 
had the pleasure of hearing a 
libretto unread in advance — a 
libretto by Felice Romani, the 
most “graceful of all opera poets 
—vividly unfold. Above all, 
there was the ecstasy— the word 
is. hardly too strong — of hear- 
ing a Donizetti masterpiece for 
the first time. 

Gianni was composed for 
Rubini (who had already sung 
Morl&cchVs setting of the 
libretto in Naples) as something 


to do on his benefit nights in 
Paris or London. It was written 
— circumstantial evidence sug- 
gests — Immediately after Anna 
Bolena. Johnny from Paris is in 
fact the French Dauphin in 
disguise as a rich commoner; 
like Don Carlos in the first act 
of Verdi's opera, be has come 
to take an advance peek at his 
destined bride, the Princess of 
Navarre. She sees through his 
disguise at first glance but 
doesn't let on, plays along; and 
responds to Johnny's amorous 
advances. The Dauphin’s con- 
sternation t \n n s to 1 general 
rejoicing when she reveals that 
she knew all along who he was. 

The setting is a hostelry. The 
innkeeper is a jolly buffo, the 
Princess’s seneschal is a fussy 
buffo, and there is an excellent 
comic duet for the pair. The inn- 
keeper’s daughter, the second, 
soprano, flirts with Johnny’s 
page, the mezzo role. More than 
anything, the opera recalls Ros- 
sini's Le Comte Ory; it has the 
same combination of merriment 
with refined musical working. 

The Vineyard has done enjoy- 
able Donizetti before: Betty and 
II Giovec B Grosso. But Gianni 
reached a new leveL Dya 
Speranza, the Princess, spun 
roulades with delicate precision 
and shaped and timed phrases 
in a way that made one -listen. 
Richard Slade, as Gianni, 
tackled the high Rubini tessi- 
tura without straining and sang 
gracefully. He wasn't much- of 
an actor, but then neither was 
Rubini, who "rarely tried to 


act,” according to Charier, "the 
voice and the expression were 
with him to do it alL" James 
Kurtz, the conductor, and Joseph 
LoSchiavo, the producer, had 
with the cast prepared an 
altogether stylish and captivat- 
ing show. There were no cuts. 
One enjoyed Donizetti’s care- 
fully planned balanced 
periods. 

* 

The night before I heard 
Gianni, I had been at a concert 
performance of Ansa Bolena in 
Avery Fisher Hall, put on by 
what might be called the 
Sutherfand-Bonynge travelling 
circus— or “opera" as Angelica 
Catalan! *g husband once defined 
it: “Ma feme et quatre ou cinq 
poup£ea— ootid tout ce qu’il 
/out” The best of the poupSes 
was Cynthia Clarey, the Smeaton 
(a role Janet Baker once sang 
in New York): half of her first 
aria and all of her second bad 
been cut. Two. four, eight, 90 
bars ware snicked out en 
passant, throughout the even- 
ing. 

When Marla CaDas restored 
Anna Bolena to the modem 
repertory, at La Soala in 1657, 
one did not mind too much 
about Gavsaaenl’a cuts; there 
was too much else to discover 
and marvel at. But since then 
— there have been many subse- 
quent productions — we have 
got to know the piece. Most 
recently. Philip Gossett’s 
splendid monograph on the 
opera (OUP) has enabled us to 
look over Donizetti's shoulder 


as he wrote it and see just how 
carefully he planned and com- 
posed it This performance 
treated his craftsmanship with 
contempt 

Dame Joan bad a public 1 
triumph (which television car- 
ried from coast to coast) and 
was applauded to the skies. At 
the age of 59 she retains plenty 
of voice and uncommon agility. 
The low notes, never strong, 
have faded, and she lifted by 
an octave several of the 

“This concert performance 
of ‘Anna Buena * treated 
Donizetti’s craftsmanship 
with contempt ” 

dramatic utterances for which 
earlier Annas were famous. 
The tone has become even 
more opaque. AH the same, it 
was an impressive performance. 
But Judith Forsr was a blowsy 
Jane. Jerry Hadley, once so 
promising, bawled a good deal 
of Percy's music, though he had 
a charming moment or two. 
Gregory Yurlsich, an Australian 
bass-baritone, has a strong, 
grainy voice: he planted his feet 
and belted out Henry VHZ’s 
music at a monotonous forte. 
Bonynge's conduction was brisk 
and coarse. 

All in all. this Anna made 
the effect of a self-serving 
performance. In the Vineyard 
Gianni, on the other hand, the 
artists seemed intent on serv- 
ing the composer, and they 
served him well. 


This year the annual Park 
Lane Group Young Artists and 
20th century Music showcase 
continues the development first 
explored in 1985— that of pre- 
senting two concerts on each 
of the series* five evenings. At 
the earlier of Tuesday night's 
two, Jenny Miller, a young 
American mezzo already noted 
with Glyndebaurne Touring 
Opera, was the first performer 

on stage. 

Bravely tackling Hilton Bab- 
bitt’s interminable Vision and 
Prayer for voice and tape, she 
was able to indicate to her 
audience little more than 
bravery, determination, and a 
suitably wide vocal range. In- 
Michael Berkeley’s new Pitre 
du dome repos — a supple and 
finely moulded small stretch of 
poetic declamation — she seemed 
not wholly precise in her un- 
folding of the line, or else the 
combination of “furry” timbre 
and Intermittent tremolo 
seemed to work against her best 
intentions. Four Ives songs 
(with Nancy Cooley at the 
piano) found out Miss Hiller's 
happiest areas of natural 
artistry, which include under- 
stated good humour; but eves 
here the need was again sug- 
gested for greater refinement 
of so promisingly full and 
ample a voice. 

As a whole, this was not one 
of the PLG’s most remarkable 
evenings of youthful revelation. 
Michael Whight, the clarinet- 
tist who appeared in both 


concerts, showed impressive 
technical competence in a hand- 
ful of shorter pieces, notably 
the Michael Berkeley solo 
Flighting (it acts as a kind of 
instrumental fulfilment of the 
vocal solo) and the Three 
Pieces for clarinet and piano 
(Vanessa Latarche) of John 
McCabe, featured composer of 
the 1888 series. But each time 
one looked for a personal inflec- 
tion, a moment of individual 
colouring or dramatic respouse 
— and in Martinu's touching late 
Sonatina the opportunities for 
such things proliferate— Ur 
Whight kept to his straight-and- 
narrow course, and one looked 
in vain. 

The pianist John Lenaban, 
a previous PLG solo per- 
former, appeared this year in 
a piano duo formed more 
recently with his wife 
Kathryn. They play together 
with studied finesse — so 
studied, with such rounded 
gentility and decorously 
shaped phrasing in Debussy’s 
Six Bpigraphes antiques, that 
the sharp edges and clear out- 
lines of the musical Invention 
were often in danger of 
blurring. The two-pianist 
version of The Rite of Spring 
leaves less room for gentility 
(though one or two insertions 
of “poetry” Into quiet patches 
were unwarranted), and the 
Lenahans made a more 
mettled impression. But real 
Stravinskyan brilliance and 
excitement stayed obstinately 
out of reach. 


Othello/Barbican 

Michael Coveney 


New ballets/Sadler’s Wells 

Clement Crisp 


The RSCs 1 Stratford-upon- 
Avon Othello of last September 
arrives et the Barbican in fine 
fettle, an exploding chamber 
treatment directed by Terry 
Hands in Ralph KoltaFs large- 
scale box of black glossiness 
trimmed with neon lights that 
dilate and contract on moving 
screens with a sexual rosebud 
suggestiveness. 

The lighting (by Mr Hands 
and Clive Morris) may not have 
the breathtaking sensuality you 
see in a Strehler or Vitas pro- 
duction, but it has sculptural 
qualities rare in British classical 
theatre. Note how Ben Kings- 
ley’s definitively Moorish 
soldier, padding barefoot in the 
dark in fine white desert robes. 


a scimitar at his waist, seems 
to materialise from the stage 
depths on his first entrance; 
how the doomed (and much 
improved) Desdemooa of Niamh 
Cusack levitates on the mar- 
riage bed, or how the Cyprus 
revels are conducted in the 
guttering twilight of a day dis- 
rupted ' fay' violent electric 
storms. 

Cassio (Tom Mannkm) is 
here a victim of an emphatically 
marihn drinking prank, the 
Emilia of Janet Dale a woman 
seamed in public who seizes a 
last chance with her husband 
In the handkerchief business. 
Penny Ryder’s noisily disap- 
pointed Blanca a betrayed bar* 
bourside moll. These condi- 
tions of character emerge 


strongly in spite of (because 
of?) the abstractness of design 
and concentration on the per- 
formances. 

Some commentators have 
detected a homosexual under- 
tow in the playing of OtheDo 
and Xago, but I see only a 
sustained campaign of spite 
fuelled by logo’s resentment at 
the method of Casslo’s prefer- 
ment. After Kingsley's tremen- 
dous epileptic fit and his slump 
into a serene torpor. David 
Suchet cradles the head of 
beaded, straggling locks in bis 
lap. It is a single stunning 
shaft of sympathetic vulner- 
ability in the portrayal. Other- 
wise la go retains his mysterious 
lack of motivation. Suchet 
avoids resolutely any hammy 
malevolence, unerringly hitting 


a tone of mockery or cruelty 
that Mends with a plausible 
public face: a good example is 
the ironic manner in which he 
both blames Cassio for the 
brawl while piously conducting 
his defence. 

“ What charms, what con- 
jurations ? ” asks Kingsley's 
Moor of tiie incensed Brabantio 
(Joseph O’Conor). He ia a cul- 
tural alien, no question, but 
one who has recourse only to 
his life and experience, not to 
magic. The actor’s gift for 
quietly swelling anger and con- 
tempt and tiie rich diapason of 
a voice that can dip meaning 
from a text as briskly as 
despatch it in a roar are fully 
released when chaos comes, as 
predicted, with a memorable- 
farewell to the tranquil mind. 





David Sachet (left) and Ben Kingsley 


Muir 


The cheers that rang out as I 
left Sadler’s Wells on Tuesday 
night were richly deserved by 
the cracking performance of 
David Blntley's Flowers of the 
Forest which had ended the 
programme given by the Wells’ 
half of the Royal Ballet. But 
they were also deserved and, I 
would venture, were intended, 
for an entire evening of choreo- 
graphy nurtured by the com- 
pany. To the established figures 
of Mr Bintley and Michael 
Corder, whose Wand of Youth 
was excellently danced, we 
must add the newcomers Susan 
Crow and Graham Lustig. whose 
first choreographies for the 
troupe opened the bill. 

Now able to call upon five 
creators— Jennifer Jackson Is 
also a member of SWRB — we 
see here tremendous justifica- 
tion of company policies and 
identity, and the new works 
stress a significant economic 
fact about the encouragement of 
new talent 

I understand that Mias Crow 
and Mr Lustig were given the 
chance to stretch their wings 
with stringent financial condi- 
tions as well as a wisely limited 
time-scale. A budget of £1,000 
each, a brief to be brief, placed 
the emphasis upon the essen- 
tials of making dances rather 
than the sort of modish rodo- 
montade lately evident in an- 
other part of the organisation. 

Thus Miss Crow’s Track and 
Field concerns itself with sport- 
ing attitudes, finding in games 
and competition the fiiel for a 
bright sequence of dances which 
make happy use of David Dia- 
mond’s “Rounds for string 
orchestra.” Design by Tim 
Short all is imaginative and 
simple— the image of a runner 
on the back-cloth with the graph 
of a heart beat cutting across 
it— the costuming little more 
than leotards and abbreviated 
tunics for the four couples who 
are the cast 

The dance feeds from the 
attitudes of athleticism, some- 
times suggesting the slowing 
down of action replays, or super- 
imposing a repeating moment 
of triumph in layer upon layer 
of movement The stage is well 


used; the dancers are well dis- 
played; the invention is, per- 
haps, at moments constrained 
by literalism, but it is every- 
where lively, intelligent and 
speaks of a talent to be 
encouraged. 

Mr Lustig*s Caught in Time 
is rather more dense in its 
invention. Walter Leigh’s neo- 
classic harpsichord concerto 
(music which each morning 
announces the opening of BBC 
Radio 3) has suggested to 
the choreographer “a garden 
maze filled with living statues.” 
This idea is well studied in 
dances for five women and four 
men, their activities suddenly 
frozen into immobility, motion 
contrasted with motion sus- 
pended. 

There is interesting design by 
Fiona Barclay, who places a 
gold wire shape at one side of 
the stage and dominates an 
otherwise simple grey back-drop 
with a gold-entwined cloud. 
(Black marks, though, to the 
programme, which tells us 
nothing about any of the 
designers whose work is seen 
during the evening). Mr Lustig 
establishes a sense of mystery 
and dream-like unreality in his 
ballet, but the dance is never 
portentous: it has energy and a 
shapeliness that tell again of 
talent, outstandingly in the 
way groups of dancers form, 
break and re-form. 

I n con tent, in performance — 
the SWRB artists are fine in the 
new works, os In the Bintley 
and Corder ballets, with the 
men splendidly high-flying in 
Flower* of the Forest, and 
Wand of Youth's cast beauti- 
fully subtle in style— and in 
testimony to creative vitality, 
the evening is of exceptional 
importance, and merits all its 
cheers. 


‘Frikzhan 9 for 
Soho Poly 

Frikzhan by Marius Brill, 
which won the most promising 
section of the 1985 Texaco/ 
Nstiorni Youth Theatre Play- 
writing Competition opens at 
the Soho Poly on January 13. 


Arts Guide 


Muaie/Monday. Open and BriM/Thesday. Thaotra/ 
Wednesday. ExUbRkma/Thursday. A selective guide to 
al the Arts appears Bat* Friday. 
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Exhibitions 


The hue of Vidor Hugo. To mark the 
100th anniversary of the poet's 

death, some 1.000 documents - 

grand and less grand. Including cari- 
catures, posters, photographs, try fa 
Pfhiii the extraordinary phenom- 
enon of Hugo's glorification. Grand 
Palais, closed Tue. Ends Jan 6 
(2615410) Petit Palais adds to Hu- 
go's celebrations an exhibition Le 
Soled d*Encre consisting of mm 
than 300 of the artists drawings and 
200 manuscripts belonging to the 
Biblioth^que Nationals. Petti Palais, 
dosed Mon (2651273), 

Old end new: State acquisitions over 
the last five years. The 240 exhibit* 
range from an Egyptian pkiireiuc ' 
dating from 1800 BC to contempo- 
rary artists and comprise pai n ti n g s , 
sculp turn, pieces of furniture and 
objects d'art. Among the chef- 
dteuvre* there s* Vermeer's Astron- 
omer, Frans Sab! Jester Flaying 
The Lute as well as works by Man- 
et, Monet and Seuret Limas Cra- 
nach's Melancholy comas from ft 
provincial museum. Grand Palais. 
fends Ffeb 3 (42603926) 


WEST GERMANY 

Berlin, Nationalgalerie: Art from 1949 
to 1985. "With 500 works by 220 art- 
ists the Berlin National Museum 
will display an extensive exhibition 
of post war art Rods Jan 12. 
anniversary of Hs death, the exhfin- 
tion eontamfi 90 painting* uni 40 
graphic Otatr&tiorts. Ends Jan 12. 


Berlin, Banhaos-Archiv, Klngelhfifers- 
tzasse 14: Walter Gropius, The Ar- 
chitect and Designer /An exhibition 
of painting*, construction*, designs 
and furniture by Gropius. Ends 
Feb 2. 


Florence: Museo cG Stnria della Stien- 
za: A History of Spectacles. More 
tun A hundred pairs of glasses 
from the Zeiss foundation (in E. 
Germany). This is the first time the 
collection has been shown publicly. 
Exhibition also engravings 

by Durer, Rembrandt and Japanese 
artists. Ends Jan 11. - - 

Venice: Museo Correr (Ala Napoleoni- 
ca): Fokm: Over 200 works by the 
celebrated Belgian artist, among 
them 120 wstercokHim originally as 
Uustrations to Apollinaire, Prevert, 
Boris Yum and others. A perverse 
but gentle p a i nt er with a s e d u c tiv e 
use of colour. Twalurfoff rfoK g M#nl 
watercolours of Venice. Ends Jan 19. 

Mttmc Palazzo Reale and Palazzo Be- 
gatti Valsecchi: Edvard Munrfo 
(1863-1944): A large retrospective 
show by the Norwegian forerunner 
of the expressionists. An extraordi- 
nary conveyor of pain and »n g»fo II 
Most of the paintings are from the 
Munch Museum in Oslo. TMfl 
March 12. 

Cakogrefie. (Via della Stampers 6): 
Valadier the Architect (1762-1339): 
Drawings and engravings fay toe 
prolific architect and town-planner 
displayed in the Institute of which 
he was director tor more Hi*n 53 
yarns. On show are Ms plans tor K- 
ama del Popolo and the Flam in in 


area and tor the restoration of the 
Arco di 'Dto, and dronings of the nu- 
merous churches, Palazzi nurff entire 
areas of Roane designed by him 
(such as the Campo Marzfo). Parti- 
cularly charming are a series of U 
delicate pen and wash drawings, not 
more than two inches square: “Ve- 
dette Fantastic!*" — imaginary 
streets, palaces and state settings. 
Until January 15. 


Madrid, Enzo CocchL A selection of 
artist's drawings painting * of 
the past IB months. One of the lop 
international plastic painters of the 
1980s. This show goes on to Bor- 
deaux, New York and Paris. Ftmda- 
tioa Ceja da Pensiones, Serrano 80, 
Madrid. Ends Feb 2. 


Madrid, Retrospective of Jose Ocaxm 
(1947-1983). More than 250 paintings 
showing two stages of his short 
painting fife: the first, dark and pes- 

u tflii tti p S panish rural llfp and the 
second characterised by lively co- 
lours in a naif style. Museo Esponol 

enida Juan Ham Ends Jan 20. 

Madrid, Repetitive Str u ct u res. 22 
works by 31 artists on loan from 


them. Andre, Judd. Iewitt sad Mor- 
ris engaged in the Minimal move- 
ment atm Andy Warhol, lichten- 
stein und Dine in the Bap Art Ihter- 
estiagmixaf styles and trends. Pnn- 

darion Juan racial^ 77, 

Ends Feb 16. 

Madrid, 1C© Masterpieces of Portugal. 
First of its land from 
country gbes a good re tro s p ective 
of Portugal’s works produced be- 
tween 12th century and today. On 
loan from museums, churches, pa- 
lace* and foundations like the Gut 
berikfan. Centre Cultural -Condo 
Duqoe, Goode Duque ML Ends Jan 
12 . 


Kandinsky In Paris 1934-1944: An ex- 
tensive collection at ofl 
gouaches, watercolours and photo- 
graphs from the last 10 years of 
Kan di ns ky's life, organised by the 
Guggenheim Museum. Naw York. It 
shows the. culmination of his devel- 
opment as pioneer of abstract art, 
his earlier dramatic exuberance giv- 
ing way to a more refined style with 
softer pastels and monochrome co- 
lours, tat the dynamism remains. In 
sections on Keck Backgrounds and 
Concrete Art Kandinsky’s work s are 
brilliantly complemented by those 
of Klee, Mondrian, Are, Iftro and 
Picasso, showing his Influence cm a 
generation at European abstract art- 
iste. 20th Century Mn«™ ffind* 
Jan 26. 

George firon, The Berlin Yean 
(1912-1933): A collection of carica- 
tures of life in Weimar Germany 
from the First World War to Nazism. 
Mr Grosz, a committed socialist end 
celebrated draughtsman, produced 
powerful c aric a tures of establish- 
ment figures from the rhim-h . the 
Government and the financial world 
who are portrayed a* brutal, pom- 
pous and stupid, amid vaguely 
thr e a te n ing scenes of urban decoy. 
Sis images may shod: bat las stark 
and' realistic style conveys a pew- 


Jan 3-Jan 9 


pi-ful impression of a turbulent peri- 
od in Germany's history. At the 
Twentieth Century Museum until 
January 2L 

IEW YORK 

Guggenheim Museum: 55 major sculp- 
tors of the 20th century, i n c lu ding 
Giacometti, Newelson, and Johns, 
are part of the theme Transforma- 
tions In Sculpture, to cover 

pop art, mhtmiiHwri and Arte Pove- 

ra, among other movements of the 
past 49 years. Eads Feb 16. 

Kerpoot Morgan library: 200 British 
photographs from the Victoria & Al- 
bert Museum cover Fox Talbot to 
Julia Margaret Cameron and Lewis 
Carroll among the earliest practi- 
tioners In the years from 1839 to 
1900. 36th St St Madison Av. Ends 

Feb 2. 

WASHINGTON 

National Gallery: The Treasure 
Houses of Britain collects 700 ob- 
jects from 200 stately homes in a 
show mounted and decorated to 
look like toe quin te ssential stately 
home, with paintings by Holbein, 
Rubens, Von Dyck, Hogarth and 
Turner among many others, as well 
as Chippendale furniture, Meissen 
and Sevres porcelain and tapestry, 
jewellery «w armour. End* Mar 9. 

National Museum of American Art: 73 
works erf New Zealand Maori artists 
show the mixture at religious, sym- 
bolic and artistic traditions in feath- 
er capes, ceramic vessels, carved 
and painted gourds and woven 
hangings ixip fl native materials. 
Ends March S. Ztenwidc Gallery. 


Authors to gain more from 
borrowed library books 


More than 9,600 authors can 
expect a cheque from the 
Government next month as 
beneficiaries under the Public 
Lending Right scheme, whereby 
writers are rewarded in propor- 
tion to the number of times 
their books are borrowed from 
public libraries. And this year 
they should receive more cash. 

For the Government has in- 
creased Its funding by £750,000, 
to £2.75m for 198546, although 
£350,000 of this goes in operat- 
ing costs. The average amounts 
received will also be reduced 
by the higher number of reci- 
pients: last year only 7,622 
authors benefited. Over 1,500 
writers registered under the 
scheme receive nothing. 

Sixty three authors will 
receive the m»rimnm possible 
payment of £5,000 (as against 
47 last year). The Public Lend- 
ing Right Office does not dis- 
close the Identity of the main 
beneficiaries but in the 
they are writers of popular 
fiction, headed by Catherine 
Cookson, and including all the 
obvious names like Jeffrey 
Archer and Barbara Cartload. 
However, well aware that the 
scheme gives to those that 
already have, many top writers 
hand over their £5,000 to 
writers’ charities. 

This year the rate per loan 
of book was L27p as against 
0.92p a year ago. The great 
bulk of writers, over 6£00 of 
the total, will receive less than 
£99 while another 2,433 get 
between £100 and £500. It is 
estimated that 44 per cent of 
the fund goes to authors earn- 


ing less than £1,000 each. The 
data was collected from 16 
sample libraries but the com- 
puter involved is able to spot 
authors trying to boost their 
income by mass borrowings. 

One side-benefit from the 
scheme is that it provides more 
information about library 
borrowings— 644£m last year — 
of which 217m were of books 
on the FLR Register, The rest 
were books written by dead or 
foreign authors, or books that 
have not been registered by 
their authors. 

* 

Hie Arts Council is to use 
the Ideal Home Exhibition at 
Olympia in March as a vehicle 
for promoting contemporary art. 
It is getting together with 
Liberty to present the Living 
Art Pavilion, a succession of 
imaginary living spaces for 
which Liberty is providing the 
furniture and the Arts Council 
the pictures, sculptures, prints, 
and so on. 

. The enterprise, which is cost- 
ing the council more than 
£10,000, u part of a drive to 
encourage more private 
patronage of the arts. The 
works of art come fronv the 
council’s own collection and 
from dealers and artists, but 
will not be for sale. Among the 
artists on show will be Dhrnva 
Miatry and Adrian Wismiewski 
among the rising stars, and 
David Hockney and Howard 
Hodgkin from the establish- 
ment 

Antony Thorncroft 
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The response 
to terrorism 


PRESIDENT REAGAN is fully 
entitled to take the measures 
which be has announced 
against Libya, assuming of 
course that he is convinced by 
the evidence of involvement by 
CoL Gadaffi’s regime in the 
atrocities at Rome and Vienna 
airports. It is unlikely that dm 
measures will impose any not- 
able hardship on the Gadaffl 
regime, cause it to rethink its 
international policies, or lessen 
the incidence of terrorism; but 
they are a practical expression 
of US abhorrence at terrorist 
acts which claimed the lives of 
its own citizens. 

The events leading np to 
President Reagan's announce- 
ment and the initial reactions 
to it underline the extreme 
complexity of dealing with 
terrorism on an international 
scale. President Reagan will 
have noted both the opposition 
to his call for international 
sanctions against Libya which 
came from much of Europe, and 
the extent to which Arab and 
Moslem countries rallied to the 
defence of Libya when it 
seemed that Washington was 
considering a military response. 


Practical answer 


In the short-term the most 
practical answer to terrorism — 
and the one on which it la 
easiest to reach greater inter- 
national agreement — is 
enhanced security and unproved 
policing. There is still some 
work to be done on improving 
and coordinating security 
measures, ranging from tech- 
niques designed to prevent 
guns or explosives being taken 
onto aircraft, to tighter pass- 
port and immigration controls. 
Following the attacks at Rome 
and Vienna there is also a case 
for introducing an initial 
screening process for anyone 
seeking to enter an airport 
building. 

As transport appears to be 
the favoured terrorist target, 
it might also be deemed — again 
In the short term — to be the 
area id which the most effective 
immediate response can be 
made. Ease of transport com- 
munication should be restricted, 
or denied, to countries which 
harbour or train terrorists. 
This could take the form of 
cancellation of landing rights 
for their airlines and similar 
withdrawal of flights from 
Western international airlines. 
Anything which limits the 
facility with which terrorists 
can move from their home bases 
needs to be considered with 
greater urgency than so far 
shown. 

The attraction of such 
measures is that they do make 
terrorism more difficult to 
practise, can impose some sense 


of practical isolation on the 
regimes involved, and do not 
threaten the dangerous circle 
of violence that is inherent in 
a military response. 

President Reagan appears to 
have decided, at least for now. 
not to attack alleged terrorist 
training bases or other targets 
in Libya. It is a correct decision, 
not because a government can 
be denied the right to hit back, 
but because military retaliation 
risks being indiscriminate and 
disproportionate, and tends to 
play into the hands of Uiddle 
East extremists, at the expense 
of those who advocate 
negotiated political solutions. 

The threats against Col 
Gadaffl emanating - from 
Washington and Israel brought 
him a show of Arab and 
Moslem support that was in 
almost total contradiction to the 
region's normal response to the 
Libyan regime. Col Gadaffl is 
not admired in the Middle East 
Many regimes would like to be 
rid of him. However they are 
unanimous in preferring 
Gadaffl to American military 
intervention. 

The U.S. has to be aware of 
the loss of credibility which it 
has suffered in the Middle East 
during the last few years. 
Even countries which are close 
to Washington, such as Jordan. 
Egypt and Saudi Arabia, 
seriously question American 
willingness to follow policies 
which they would consider 
even-handed. Their anxieties 
are reflected within the Euro- 
pean Community, which quite 1 
apart from its trade interests 
in Libya, has a markedly dif- 
ferent approach to the Palesti- > 
iiian issue from that of the US. 

There is a great danger of 
these differences being exacer- 
bated by the actions of small 
groups of ruthless extremists 
and of allowing them to set the 
pace in the middle East They 
are but a tiny minority whose 
influence should be commen- 
surately small. It is perhaps 
possible to deal with them 
individually, where they can be 
clearly identified, but to allow 
their actions to provoke rifts 
between friends is to provide 
them with a wholly unwar- 
ranted bonus. 

There is no dramatic inter- 
national cure-all solution to the 
problem of terrorism. Western 
nations must co-operate more 
determinedly in their efforts to 
close down the avenues along 
which the terrorists operate, but 
they must not lose sight of the 
chronic problems in the Middle 
East which have proved such a 
fertile breeding ground for 
them. The two responses can be 
complementary. Delay in co- 
ordinating them can only in- 
crease the opportunities for the 
terrorists to create yet more 
mayhem. 


Insidious form 


of protection 


B URY a Transit van 
for posterity. Professor 
Reyner B anham once 
suggested. “If anthropologists 
and archaeologists continue to 
insist on evaluating civilisations 
by their artefacts, we deserve to 
be remembered by the Ford 
Transit, the pantechnlcan extra- 
ordinary to the way we live 
now,” he said. 

There is not much time left 
if we are to follow his advice 
because Ford tells us today 
that a new Transit, with a 
redesigned body (see illustra- 
tion), will be going on sale next 
month in a drive to recapture 
its declining European market 
share. 

Prof Banham. the art 
historian, write his homage to 
the Transit in 1970. five years 
after the van was launched. 
Since then the vehicle has be- 
come even more firmly estab- 
lished as Western Europe's 
favourite medium-size van and 
Britain's best-selling commer- 
cial vehicle. In the UK the 
name Transit has become 
synonymous with a certain class 
of commercial vehicle, just as 
some people call vacuum 
cleaners Hoovers and excava- 
tors JCBs. 

The Transit emerged as one 
of the most successful products 
to be launched in Europe since 
the war because Ford hit on 
the concept of a range of vans, 
buses and chassis models with 
variations in wheelbase, pay- 
load, engine, transmission 
door types all sharing a pool of 
common components. It was 
the first vehicle Ford developed 
not just for the UK or West 
Germany hut for all the Euro- 
pean markets and the lessons 
learned were used by the 
group's car operations. The 
Transit is indeed highly 
versatile. 

Transits have been specially 
equipped to carry just about 
everything from rubbish, ice 
cream and corpses to high ex- 
plosives, plate glass, cement 
mixers and gun-toting security 
guards. 

ICI even has 16 Transits deep 
in its Cheshire salt mines. They 
were cut in half to get them 
down the lift shaft, welded to- 
gether again and now spend 
their time carrying dynamite 
around the 20 square miles of 
mines. 

Ford once estimated it could 
bnild the Transit for 30 years 
without repeating one single 
specification. 

The company also claims half 
the ambulances in Britain are 
Transits and 80 per cent of UK 
police forces use them. 

Ford was the first company 
to offer mass-produced mini- 
buses and today eight out of 10 
buses owned by British schools 
are Transits. 

The Metropolitan Police once 
gave the vehicle the dubious 
distinction of naming it 
“Britain's most wanted van” 
and said the Transit was used 
in, 95 per cent of bank raids. 
To the villain it offers a vehicle 
which drives like a car but can 
hold If tons of loot and, 
because there are so many 
about, can easily get lost in 
London traffic. 

The Transit has also done 
very well for Ford on the 
Continent Among other users, 
the leading French undertakers, 
Pompes Funebres, has a fleet 
of over 500. 

So the Transit has a secure 
place in automotive folklore 
and this alone would make the 
vehicle very important to Ford, 
But there is much more to the 
Transit's value to the company. 

To start with the most 
important point of all — it is 
Ford’s most profitable indivi- 
dual model, cars included. 


FORD’S NEW TRANSIT IN EUROPE 
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That is important, not only 
to the producer but also to the 
25,000 dealers throughout 
Western Europe. 

The van contributes 65 to 70 
per cent of Ford's total com- 
mercial vehicle unit sales but, 
in a normal year, 80 per cent 
of the company's commercial 
vehicle profits. 

More than 2m have been 
produced, over half in the UK 
at Ford's Southampton plant. 
The rest have been made at 
Genk in Belgium. 

“ So the Transit is the heart 
of our commercial vehicle 
business, says Mr Mike 
Bammes, Ford of Europe’s 
vice-president, trade opera- 
tions, a business which has a 
turnover of $L3bn a year. 

Why, then, has it taken Ford 
so long to replace this vital 
model? After alL the first 
Transit left the production line 
on August 9 1965, and in the 
past few years a stream of new 
products aiming to be just as 
versatile as the Transit have 
appeared from Ford’s rivals in 
Europe. 

First, the Japanese will manu- 
facture more vans in Europe 
at their own factories. Nissan 


The competition is 


revving up 


By Kenneth Gooding, Motor Industry Correspondent 


hold up so well against the new 
competitors. And it has been 
entirely a matter of luck that 
it has. 


A secure place 
in automotive 
folklore 


is already making the Vanette 
at its Motor JQberica subsidiary 
in Spain. 

Second, in response to their 
own falling market shares, the 
Europeans are likely to look for 
ways to reduce the cost and in- 
vestments needed for new van 
ranges and will use Japanese 
vehicles to do so, either by im- 
porting them fully built-up or 
by producing Japanese-designed 
vehicles. 

The trend has already been 
established. Ford itself recently 
added a van produced by its 
Japanese associate Mazda to its 
range in West Germany. 
Although the vehicle does not 
appear to compete directly with 
the Transit— it is slightly 
smaller— there is no doubt 
many customers will buy the 
import instead of the Transit 

Mr Hammes says wryly that 
Ford of Europe has had 
tremendous calls on its 
resources and decided new cars 
—the Escort and the Sierra (to 
replace the Taunus/Cortfna 
range)— had to come first 

Not many Ford people 
expected the old Transit to 


In the UK, the largest 
medium commercial * v ehi cle 
market in Western Europe, 
Ford had only 18 per cent of 
the sector before the Transit 
was launched. In little more 
than a year the van had taken 
26 per cent and given Ford 
market leadership, a position 
the company has held ever 
since. 

At times Ford’s share of the 
sector in Britain has been as 
high as 40 per cent and only 
once since 1967 — in 1981 — has 
it been under 30 per cent In 
1985 the van still accounted for 
about 33 per cent of medium 
sector sales, according to 
Ford's reckoning. 

But the Transit recently has 
lost much ground in Con- 
tinental markets. 

At the end of the 1970s Fiat 
and the Peugeot group launched 
jointly-produced medium vans 
(sold as the Flat Ducato. 
Peugeot J5. Citroen C25 and 
the Talbot Express) from a new 
factory in southern Italy. 
Renault introduced the Trafic/ 
Master range of vans and be- 
tween them these newcomers 
snatched share from the Transit 
in France and Daly. 

Most important of nlL the 
Japanese made an aggressive 
entry to the sector. 

Between 1980 and 1984 
Japanese penetration increased 
from 1L8 to 2L6 per cent of 
the 641.200 West European 
medium-van market Most of 
the Japanese vehicles are 
slightly smaller than the 
Transit and other European pro- 
ducts and to some extent 
opened up a new sector, but 
offer very cheap transportation 
because prices are low. 

They benefit from the sub- 
stantial cost advantage the 
Japanese car industry has built 
over the Western producers 


because the vehicles share 
many common mechanical com- 
ponents (engines, transmissions 
and so on). 

And there is no doubt that 
every Japanese van sale was at 
the expense of the European 
producers, taking from other 
medium vans or the small, car- 
based types. 

Most of the damage was done 
by the Japanese in West Ger- 
many, Europe’s second-largest 
medium commercial sector, 
where their share jumped from 
4.5 per cent to 26 per cent. 

A similar surge in the UK — 
in 1981 the Japanese peneration 
increased from 13 to 18.8 per 
cent — caused so much conster- 
nation that the Japanese agreed 
to include comercial vehicles in 
the voluntary restraint agree- 
ment they have with the UK 
industry and their share has 
stabilised at around 14£ per 
cent 

In 1980 Ford sold 122.000 
built-up Transits in Europe. 
Since then Japanese and new 
European competition has re- 
duced annual sales to about 
85,000. 

But Mr Hammes predicts the 
new Transit will he selling at 
the rate of 120,000 a year by 
the end of 1988 when output 
readies nearcapacity. 

Much of the increase will 
come from those Continental 
markets where the Transit is 
already successful with a share 
of between 8 and 15 per cent. 
“The new product gives us a 
chance to make a big jump for- 
ward in France, West Germany 
and Italy,” Mr Hammes main- 
tains. 

Mr Hammes emphasises that 
about one-third of the com- 
ponents are carried over from 
the old to the new Transit, as 
well as the name, so the new 
Transit is an “ evolutionary, 
not a revolutionary product ” 
— an important, claim because 
most customers are very con- 
servative and shy away from 
any completely new vehicle 


with no track record behind it. 

For this reason, as much as 
any other, there seems to be 
nothing in Ford's or any other 
company’s development pipe- 
line to replace the old box-on- 
wheels concept for a van. 

“ But we have no intention of 
waiting another 20 years before 
we replace this Transit,” says 
Mr Hammes. 

Ford also says that the new 
Transit will maintain the 
strengths of the old van while 
offering significantly improved 
load-space, volume and access, 
driver environment, ride and 
manoeuvrability. 

Production of the new Transit 
will be split about equally 
between Southampton and 
Genk, with the former supply- 
ing foe UK a few hundred a 
week of special versions for 
export plus 40 knocked-down 
kits a day for assembly at 
Ford's factory in Portugal. 

There is scarcely a market 
in the world where the old 
Transit was not sold during its 
lifetime, but the new vehicle 
was not designed to be distri- 
buted widely outside Western 
Europe. 

Ford’s investment in the new 
Transit totals about $500m. This 
includes 8150m for the new 2.5 
litre direct-injection diesel 
engine produced at Dagenham 
in Britain and which Ford took 
care to introduce last spring 
in the old van so that customers 
could get used to it 

Most of the investment money 
has been spent in the body 
shops at Southampton and 
Genk. In the UK factory, for 
example, 125 robots have been 
installed capable of producing 
up to 36 different body styles 
automatically. 

Ford is putting many more 
features into the new Transit 
bnt the extra cost is being off- 
set by automation. 

That, together with a small 
price increase, should ensure 
Ford’s return on its investment 
is at least as good as that for 


the old Transit; says Mr 
Hammes, and the break-even 
level of output is about the 
same. 

Some observers: suggest how- 
ever, that Ford's sales expecta- 
tions are over-optimistic. 

Volkswagen will be replacing 
its Transport er/LT range of 
vans before long. Renault and 
the Fiat-Peugeot vans will also 
be replaced. Each of the Euro- 
pean companies will be looking 
for sales of 100,000 a year to 
make the investment in new 
medium vans worthwhile. 

But the biggest threat to 
Ford's bopes remains foe 
Japanese. Two developments in 
particular spell trouble for 
Ford and the other European 
van makers. 

Daimler-Benz, the Mercedes 
group, and General Motors 
have made arrangements to 
assemble vans based on 
Japanese designs — D-B will 
produce a Mitsubishi vehicle 
at its subsidiary In Spain while 
CM'S British offshoot, Bedford 
in the UK. is making vans 
based on Isuzu and Suzuki 
designs. 

The possibility of selling 
these vans in the important 


Investment in 
the new Transit 
totals £500m 


French and Italian markets, 
which are virtually closed to 
built-up Japanese vehicles. Is 
a major incentive for the 
“ Europeanised ” Japanese- 
designed vehicles. 

Mr John Lawson, director of 
DRI Europe's automotive 
service, says: “ On present 
plans, Europeanised vehicles 
could take 10 per cent of the 
European light commercial 
vehicle market, in addition to 
foe near-20 per cent already 
taken, by Japanese Imports. 

“ Our expectation is that 
other manufacturers will join 
in the process and could take 
the penetration of Japanese 
designed Light commercial 
vehicles to 40 per cent some 
time in the 1990s.” 

Ford will be hoping that that 
is one forecast which will prove 
to be inaccurate. 

Twenty years ago foe com- 
pany introduced a van which 
successfully matched foe 
market’s requirements and has 
reaped abundant reward. But 
Ford must be asking itself 
whether it has waited too long 
before launching the Transit 
replacement 




IN RECENT years, voluntary 
export restraints (VERs) have 
come to represent the accept- 
able face of protectionism. 
Po lit clans who profess strong 
support for the general prin- 
ciples of free trade and who 
express distaste for the para- 
phernalia of tariffs and quotas 
find it surprisingly easy to 
sanction trade restraints in 
which exporters apparently will- 
ingly restrict their sales to the 
home market. 

The attraction of VERs is not 
hard to fathom. The fact that 
this type of trade restraint is 
ostensibly voluntary is im- 
portant. Unilaterally imposed 
tariffs or quotas have an author- 
itarian, not to say coercive, 
feel that may even be resented 
by consumers in the domestic 
market. By contrast, a voluntary 
agreement thrashed out by two 
sets of trade delegates seems 
rational and responsible: nobody 
is forced to do anything; coun- 
tries simply come to an under- 
standing that is suooosedly 
mutually beneficial. 

Perhaps more important, 
voluntary export restraints are 
the most opaque form of pro- 
tection yet dev ised . Indeed, the 
full extent of VERs is probably 
unknown: these bilateral agree- 
ments are often forged at foe 
industry rather than govern- 
ment level and are not re- 
ported to any international 
organisation such as the General 
Agreement on Tariffs and Trade. 
They appear to offer protection 
for domestic industries without 
imposing substantial penalties 
on anybody else, with the pos- 
sible exception of the exporters 
affected. Tariffs, by contrast, 
impose a more visible penalty — 
some consumers recognise they 
are being forced to pay more 
for foreign goods. 

VERs do not, however, offer 
something for nothing. Like 
other forms of protection, their 
normal effect is to transfer 
income between groups in the 
domestic economy, foe pro- 
tected industries gain, but only 
at the expense of consumers 
and the producers of non-pro- 
tected goods. But the most im- 
portant point is that the losers 
generally lose more than the 
winners gain. Protection is not 
a zero but a negative sum 
game. Moreover, VERs are a 
peculiarly inefficient form of 


protection: with tariffs there is 
at least a rise in government i 
revenue to set against the rise 
in domestic prices; with VERs 
what would have been tariff 
revenue ends up as higher pro- 
fits for foreign producers. 

} The cost of VERs is surpris- 
ingly high. The Trade Policy 
Research Centre, whose report 
on the subject is published 
today, calculates that the 
annual cost of this type of pro- 
tection in just four industries — 
cars, videos, clothing and foot- 
wear — probably approaches 
fib n. The restraints cannot be 
justified on employment 
grounds: the cost per job saved 
of this type of intervention 
ranges from about £80,000 a 
year for videos to £7,500 in foot- 
wear. In each case examined by 
the TFRC, if VERs were aban- 
doned. it would be possible to 
pay redundant workers their 
present wages and still have 
cash over with which to make 
the rest of the population better 
off. 


High tide at 
The Economist 


The Economist’s gain is, in a 
rather modest sense, the Social 
Democratic Party’s loss. The 
paper’s new editor Rupert 
Pennant-Rea will not, he says, 
be renewing his subscription to 
foe SDP this year. 

Describing himself as a well- 
wisher, not an SDP activist, 
Pennant-Rea, 37, feels that an 
editor’s loyrity to foe readers 
rules out membership of 
political parties. But in a three | 
horse race in which the other 
contenders both internal, were 
Dudley Fishburn, a former | 
Tory parliamentary candidate, i 


Men and Matters 


in the row. ** The city of Calvin 
ought to know that persecution 
helps ideas,” — he said with a 
broad smile. 


BASE LENDING RATES 


“monetarist” monetary policy: 
he would like to see Britain in 
the Europen Monetary System 
to put free-spending politicians 
under th thumb of foe Bun- 
desbank. 


and foe paper’s political editor, 
Simon Jenkins, the new man's 


Tariffs 


The charge against VERs is 
that they are an inefficient 
means of pursuing any political ; 
or economic goaL If politicians 
are determined to penalise foe 
domestic economy (and domes- 
tic exporters) by adopting pro- 
tectionist measures, they should , 
at least select a relatively effi- 1 
clent form of protection, which 
in most instances will be 
tariffs. If they want to save or 
create jobs, they should put 
more money into relatively effi- 
cient employment schemes such 
as the Community Programme. 

The first VER, which covered 
cotton textiles, was agreed 
between the US and Japan 
more than 30 years ago. It 
paved the way for the absurdi- 
ties of the Multi-Fibre Arrange- 
ment and what is now a plethora 
of “voluntary” restraints that 
represent an insidious threat to 
the open trading system. The 
onus is now on those govern- 
ments that claim to compre- 
hend foe virtues of free trade 
to match their words with 
actions and wind up existing 
VERs. The point that never 
seems to be grasped is that 
countries stand to gain by 
unilaterally dismantling protec* 
tive barriers. 


Simon Jenkins, the new man's 
credentials are foe least “dry.” 

In the world of The Econo- 
mist that still means some way 
to foe right. Pennant-Rea, him- 
self, admits to being a disillu- 
sioned corpora tist having 
worked at the Confederation of 
Irish Industry, the General and 
Municipal Workers Union and 
foe Bank of England before 
joining The Economist, where 
he became economics editor. 

He lost his faith in incomes 
policy after the 1979 “ winter of 
discontent ” and now believes 
strongly in monetary discipline, j 
though not in what he calls 


No abrupt changes axe on the 
cards, which is not altogether 
surprising, given that foe 
paper’s circulation has more 
than doubled to just over 
280.000 in foe past 10 years. 
But the 6 ft 3 ins Pennant-Rea 
intends to expand The Econo- 
mist's coverage of Asia and to 
extend the finance sector. 


eye for a bargain, is said to be 
offering Just L16bn (£6-2m). 
Negotiations continue — but 
most everyone in Milan believes 
the man who brought them 
Dallas and Hollywood quiz 
shows will succeed with his bid. 


Another loser from the 
appointment could be the 
World Bank. Pennant-Rea has 
edited its World Development 
Report since 1980 — a job for 
which he is unlikely now to 
find time. 


Game plan 




Silvio Berlusconi, foe former 
Milanese property developer 
who has become Italy’s lea (ting 
commercial television magnate, 
has ambitions to establish “a 
Europe-wide television net- 
work.” 



But before that, he wants to 
fulfil another dream which he 
shares with just about every 
man and boy in Milan, He 
wants to own Milan AC the 
football team which Is almost 
as well known in Europe as 
juventus of Turin, owned by 
Gianni Agnelli, the chairman of 
Fiat 




“I hope they’re delivering 
hay and not just letters to 
shareholders” 


The Milan team, which in- 
cludes England players, Mark 
Hateley and Ray Wilkins, has 
won the European Cup in the 
past bnt just now seems to he 
having a few financial prob- 
lems. It is owned by Giuseppe 
Farina, a landowner who places 
a book value of LlObn (£4 2m) 
on it but apparently wants four 
or five times as much to selL 
Berlusconi, who has a- shrewd 


Pen pals 

Jean-Marie Le Pen, foe stormy 
leader of France's far-right 
National Front Party, has 
shown that he can cause poli- 
tical short circuits even in 
quiet Switzerland. 

An invitation to Le Pen to 
take part in The Challenge, a 
regular interviewing pro- 
gramme on foe Swiss French- 
Jangoage TV channel, has set 
foe sparks flying in Geneva. 

In an attempt to stop foe ex- 
tremist right-wing politician, a 
Socialist, Bernard Ziegler, (he 
is in charge of the local depart- 
ment of justice) has resur- 
rected a Swiss federal decree 
of 1918 whiCh stipulates that 
foreigners have to seek official 
permission to address public or 
private gatherings in Switzer- 
land. The decree applies to 
debates on TV as well, Ziegler 

claims. 

It would have taken months 
to get a ruling from the Swiss 
supreme court. And in any 
case foe management of foe 
French-language TV channel 
has indignantly refused to 
apply for official sanction for , 
any guests on its programmes, i 

The background to the dis- 1 
pute is the nn usually large 
gains made in last year’s local : 
elections in Switzerland by the 
right-wing Vigilant and 
National Action Parties 

Refusing to hack down, foe 
TV team arranged for a two- 
way link with a Paris studio 
from which Le Pen agreed to 
be cross-examined by Jacques 
Barillon, his opponent .in 

Geneva. 

Le Pen has obviously revelled 


Times past 

* I have always been attached 
to foe 18th-century idea of the 
bookseller / publisher,” says 
Arts Council chairman Sir , 
William Rees-Mogg. Now, with 
20th-century techniques, he is 
reviving the publishing roots of 
his antiquarian booksellers, 
Pickering and Chatto, which 
have been dormant since 1928. 

Pickering was one of 
Britain's leading publishers in 
the 1800s, issuing foe standard 
editions of Chaucer, Marlowe, 
Milton, Johnson and Coleridge. 

“ It always amazed me that the 
firm had forsaken book publish- 
ing.” says the former editor of 
The Times. 

The revival will be launched 
— in response to some market 
sampling among the firm’s cus- 
tomers — with scholarly editions 
of the collected works of Dar- 
win, Babbage and Malthas. 

Rees-Mogg expects around 80 
per cent of the sales to be over- 
seas. Special attention is being 
given to sales promotion in 
' Japan where, apparently, 
libraries are expanding their 
shelf-space for such classical 
authors at a fast rate 

Twenty-nine volumes of Dar- 
win are priced at £L360; 11 
volumes of Babbage at £500 and 
eight volumes of Mai thus at 
£360. 

Rees-Mogg, dwelling on his 
love Of 18th century ideas, com- 
mends Malthus. “ Keynes 
thought Malthus got it right 
where Ricardo got it wrong. I 
think Ricardo got it right where 
Keynes got it wrong: But that 
does not diminish my regard 
for Malthus.” 
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Client at fault 


Receiving a letter that began 
“Dear Mr . a woman FT 
reader was moved to protest to 
foe Scottish lawyer who bad 
made the gaffe. 

He replied apologising that 
she had been “incorrectly 
designed.** 
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ECONOMIC VIEWPOINT 


Why sterling needs to be held 


ONE CAN speculate endlessly- 
about why sterling should 

****? ®2P e un ^ er pressure 
again. What is clear is that 
this pressure has to be resisted 
as much as possible. For a 
reasonably firm exchang e rate 

— and the rate Is now by no 
meara as high aa the devalua- 
tion lobby in industry contends 

— is the only effective brake 
on the tendency of business to 
concede suici dally high pay 
increases. 

Hie proximate reason for 
sterling's weaknesses are to do 
with ail at one remove. The 
UK Government manage to 
avoid a base rate increase when 
oil prices came under pressure 
in December, but by using the 
foreign exchange reserves to 
support sterling. 

The size of the December 
reserve outflow — an underlying 
5413m — came as a shock to 
fi n anc i al markets and reminded 
them of the meagre tfee of 
official reserves. Coming to 
some 515. 5bn in all they are 
small in relation to even modest 
fluctuations in movements 
across the exchanges. 

There was dearly not all 
that much more ammu nition 
available to support the pound 
from the reserves, and a base 
rate Increase in the face of 
substantial further pressure on 
the pound became inevitable. 

The problem with the oil 
price is that the risks are 
mostly one way. The central 
market expectation for .the 
price of Brent crude later this 
year is probably about $22 per 
barrel, compared with the 128 
level which the Treasury prob- 
ably had in mind when the 
Autumn Statement wag pre- 
pared. 

But a much greater risk is 
perceived of oil falling below 
$22 than remaining above it. 

Net exports of oil represent 
7 or S per cent of total UK 
exports of goods and services. 
So a 10 per cent fall in the oil 
price would be associated with 
a fall oi less than l per cent 
in tpt&l overseas earnings. 
According to a UK Treasury 
Paper it could also be associ- 
ated with a S per cent sterling 
devaluation. 

The danger always is of con- 
fidence and portfolio move- 
ments amplifying anything that 
seems justified on the economic 
arithmetic. 

Inside the EUS the UK 
would have access to a short 
and medium-term financing 
facility totalling Ecu 25bn 


By Samuel Brittan 



(about $28bn) and theoretically 
unlimi ted very short-term facul- 
ties to finance obligatory inter- 
vention. 

The worth of these faculties 
should not be overrated. They 
give a member government 
more time to stop, look and 
listen to decide whether cur- 
rency pressures are transitory 

or underlying, before jacking Private consumption 

up interest rates. They also ar a ■ — t - — 

give a breathing space for a ^government constnnpuoin 
government to decide and Fixed investment 

present its monetary and fiscal s 

policies. Exports* 


to 
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They do not. however, enable Imports* 
a government to argue with -7 .. „ 


3* 


fundamental market sentiment. Stockbuildingf 0 

Sip ^ aTrenc y balance of payments (£bn) 3 

GDP 3} 


one convincing way in which 
British . monetary policy— and 
its intention not to 
more inflation — can now be 
presented convincingly at home 
and abroad. 

l£ British macroeconomic 
policy la based on the exchange 
rate — which it largely is — one 
might sorely obtain more of 
the advantages of it, in terms 
of a known range forming part 


-2 

2 


htciudlng MrvfeM. t % of OOP 
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while exports are supposed to 
rise fay only 2 per cent. 


For the time being, these 
trends are compatible with a 
continuing or even rising cur- 

rent account surplus — largely 

of an international agreement, because of the Improvement in 
and not just the disadvantages the terms of trade due to 


which are mostly gained from 
the present obscurity. 

* * * 

The pressure on sterling and 
the increase in base rates 
should bring into focus a much 


and undermines the inter- 
national competitiveness of 
British products. It thus poses 
a danger to the profits recovery, 
especially among companies in 
the international sector, and 
raises a query about the 
Treasury forecast of rising 
investment in 1986. 


Hie obviously tempting policy 


commodity price falls and cur- 
rency trends. But these cannot ^ DJ . 

go on forever; and if Imports for improving export and i®- 

conthme to ' grow faster' than port trends, while dampening 

exports, there will eventually real consumer incomes, is to 

_ _ be a current account deficit allow further substantial depre- 

more important debate on the to 1987, as shown in elation. of sterling. It is rightly 

present British economic toe table, or slightly earlier ruled out because it would re- 
recovery or later. ignite inflation. The deprecia- 

This relates not to the rate fc ,. lT , Jl lJL ,.„ tion would not even remain very 

of overall growth about which ' effective for tong. it as is Hkely, 

the Treasury has been right, w^kers succeeded in obtaining 

and where most City common- *** increases to off- 

tators have usually had to ** *** ******* la toe rate of 

adjust their forecast upwards “ “ 
as the year to which they refer 

accroaches. oe a net oil exporter, but 

TbTSS debate should be *“■« 
about the composition of eco- ®“ J® **“ 

nnmfr- ornorfh Than >n tun where it becomes an importer 


Increase of their real pay. 


But before succumbing to 
complete pessimism, one should 
consider some possible flaws In 
the pessimists' case. One distor- 


nnmfr- oraorffi Thorn .« tun liuporicr 

3SSf again. A nation in this position torn to be noted is that UK mar- 

fltoto the argu me nt evenji ere. j. MmntattaTow »8t« lave b«n growth* and u. 

But the reasons for conce rn are assets rather than increas- expected in the near future to 


shown in the accompanying 
table. The 1966 figures are 
based on Treasury forecasts; the 
ones for 1987 are freely adapted 
from Phillips and Drew— freely 


seas assets rather than increas- 
ing international indebtedness. 


continue to grow by between 1 
and 2 percentage points per 
annnm more slowly than world 
trade. This largely reflects too 
consequence of weak oil do- 


If the depressing picture in 
the table i$ accurate — and I 

J -a, shall come to why it is a big if— 

adapted beca use I have rounded then there is no mystery about mand for Opec imports, which 
upwards as a very ; partial offset why it has occurred Its origins are of special importance to UK 

lie to the combination of rapid trade. Sooner or later, the cor- 
increases to pay and labour 
costs. combined with a 
moderately ** hard currency ” 
exchange rate policy. 


t<j the pessimistic men- 
tioned above. 

One striking aspect is that 
the volume of consumer spend- 
ing is expected to rise much 
fester than national output to 
both 1986 and 1987. So are im- 
ports — taking goods and ser- 
vices together. They are 
predicted to rise by an average 
of 4 to 5 per cent per annum. 


rectum wQl be over and UK 
markets will start to grow again 
more nearly to line with the 
world average. 


The latter does indeed stifle More important is the fact 
or at least d flm pe n the infla- that the UK exchange rate is 
tionary effect of excessive pay now much more “ competitive ” 
inla y s. But by the very mim than generally realised. The re- 
token, it boosts consumption covery of the trade-weighted 


rate for the pound from the 
low of a year ago largely re- 
flects toe dollar component. Thu 
is because the dollar has fallen 
from a rate widely regarded as 
unsustainahly high, and which 
few businessmen counted on 
continuing in their own inter- 
national planning. 

The key rate for UK trade is 
that against the D-Mark. At Just 
above DM 8.5 to the pound it 
- has been as low as in last 
winter’s "criste.” The present 
combination of exchange rate 
against the dollar and the D- 
. Mark is about the best compro- 
mise between counter-inflation 
and competitiveness that we are 
hkely to get 

The best way for the UK Gov- 
ernment to maintain sterling's 
present exchange rate against 
the D-mark while it continues 
to rise against the dollar, at 
minimum interest rate cost 
would be to join the exchange 
rate arrangement of the EMS. 

- This is not because of any 
.magic in the EUS, put because 
it is there and happens to be 
the one credible way of stating 
the British Government's own 
financial intentions. It would 
almost certainly make the de- 
fence of steeling against oil 
price pressures less costly than 
it is now. 

In any case, by the spring, 
when the French elections are 
over and the expected EMS re- 
alignment takes place, the worst 
oil market effects on sterling 
are likely to be over, and the 
petro-status of the currency will 
provide little farther excuse for 
postponing membership. Indeed, 
it may well be the last oppor- 
tunity to join this side of the 
next British election, and mem- 
bership will be a much more 
worthwhile "Euro” achievement 
than a oiann» i tunnel or a 
“Euro” helicopter. 

But if a frontal attack Is to 
be made on the UK pessimists. 
It must, however, be by throw- 
ing doubt on the labour cost 
figures on which most of the 
projections depend. These are 
usually based on manufacturing, 
where estimates suggest that 
wage costs per unit of output 
■have been rising by an average 
of about 6 per cent so far this 
year. This is in contrast to the 
"whole economy.” where the 
average has been more like 4i 
per cent, despite a jump to 6 
per cent In the third quarter 
due to toe erratic behaviour of 
the relevant output series. 

Hie unit labour cost estimates 
can be queried for other 


reasons. Productivity may be 
seriously underestimated for 
manufacturing and to some 
extent for the whole economy. 
This is the most likely reason 
why employers have been able 
to afford pay increases at a rate 
denounced both by the Govern- 
ment and the CBI itself. These 
pay increases are still bad for 
jobs, compared with more 
moderate ones, but the implica- 
tions for competitiveness might 
not be quite as severe as the 
statistics suggest. 

It has also been vgued that 
manufacturing 

have themselves been exag- 
gerated because they do not take 
sufficient account of contract 
labour— which is less expensive 
than directly employed worker 
— and the use of which has been 
increasing rapidly. 

If it turns out that labour 
costs per cent of output are 
rising at, say, S per cent per 
annum rather than 6 per cent, 
they will still be rising 
faster than to major competi- 
tors, inrimiiwg Germany. But 
the gap may be bridgeable 
either by the pressure that ems 
membership would put on pay 
settlements, or at worst by 
modest realignments against the 
DM of the kind that are par for 
the course for most existing 
pmfR currencies. 

Fortunately, it Is not neces- 
sary to decide between the more 
pessimistic and optimistic 
diagnosis. For in either case 
the Government’s best bet is 
to hang on to a relatively hard 
currency policy (ie reasonable 
stability in the pound-D-mark 
rate and no major further fall 
to toe trade-weighted average) 
and hope that labour costs are 
either rising less than the 
official figures suggest, or at 
least will be made to slow down 
in future. 

For if toe game plan does 
not succeed, Britain win end 
up fairly high in the European 
inflation stakes, with an infla- 
tion rate permanently above 
that of France, instead of tran- 
sitorily so, as we may still hope 
today. It is worth persevering 
to prevent this eventuality, and 
using every aid. Includ ing 
unlovely Euro devices, to do so. 


- Peter Robeson's article Si 
yesterday's FT should haw 
referred to the decline of tin 
UK's reliance on monetan 
aggregates, not toe Fed’s. W< 
apologise for the error, whici 
arose during editing. 


Lombard 


Ancient customs 
of the law 


By A. H. 

ACCORDING TO the venerable 
Gilbert Abbott A’Beckett, 
‘there are also attorneys now 
called solicitors, and barristers, 
whom we shall now proceed to 
give a bird's-eye view of. Every 
man may appear by his attorney, 
except an idiot, who must 
appear in person, for toe law 
regards an idiot as one wbo is 
naturally qualified to enter 
personally into a lawsuit” 
((18873 CB 8, m, 5)* 

Though an idiot must, every- 
body else may appear as a 
litigant in person, in all courts 
of the land. A solicitor will do 
in tribunals and lower courts 
and even in the High Court in 
the judge's chambers. In the 
open court, however. High 
Court judges. Appeal judges 
and Law Lords will take notice 
only of barristers. Barristers, 
alas, will not come alone but 
with solicitors, and. possibly a 
a junior, so that the litigant will 
be impressed, if not by the 
result, then certainly by the 
bill. 

Barristers tend to believe that 
toe higher courts are their 
monopoly from time immemorial 
— one whidi could be upset 
only by an Act of Parliament. 
This illusion was dispelled on 
11 December last by Sir John 
Donaldson, toe Master of toe 
Rolls, to Af»e end Others v 
Smith and Radio Trent 

Audience 

At issue was whether toe 
courts can implement toe 
recommendation of toe Royal 
Commission on Legal Services, 
that, where proceedings are 
formal and unopposed, the 
solicitor should have a right of 
audience, if indeed toe matter 
cannot be dealt with by letter 
or telephone. 

Sir John said that the collec- 
tive of High Court judges, or 
toe collective of the Appeal 
Court judges, could change toe 
present practice and admit 
solicitors for some or all 
business of either court if they 
thought this was In the public 
interest The barristers had no 
monopoly of audience. 


Hermann 


The judges, who all started 
as barristers, are unlikely to 
think that a radical change 
would be in the public interest, 
but unless the Court of Appeal 
is reversed by toe Lords, the 
solicitors have their foot in the 
door. Public pressure might 
ultimately convince toe judges 
that they should let them in. 

For a while we will still have 
to put up with the make- 
believe that bewigged judges 
and barristers are very 
superior 18th-century gentle- 
men and that Jt takes weeks to 
explain toe simplest thing to 
the ghosts of an illiterate jury, 
long removed from civil courts; 
and that justice would suffer if 
they allowed new entrants to 
practise outside toe historical 
chambers, whose inelastic floor 
space so conveniently keeps 
their numbers small and their 
fees high. 

Reality 

The reality is vastly different. 
The big firms of City solicitors 
do increasingly without barris- 
ters. They have lawyers on 
their staff who can look after 
their court business which is 
mostly in chambers. Others 
will follow their lead. 

Many barristers see no reason 
why they should continue to be 
approached only through 
solicitors as the present roles 
of toe Bar want it. They want 
to have, and many do have, 
direct contact with big clients, 
accountants, insurance com- 
panies, and banks. There is no 
reason why they should not 
employ assistants to look after 
their paperwork, instead of 
giving a fat cut of thVr fees 
to impresarios — posing as 
clerks. They want to be 
allowed to advertise and they 
will be, to keep step with 
solicitors. 

Whatever the judges may now 
think, competition will bring 
about rationalisation, removal 
of medieval barriers and reduc- 
tion of legal costs. Even the 
wigs may go! 

*AHecketft Comic Black- 
stone , a reprint by Southampton 
Ashford Press. 


What is at stake 
in Westland 

From Ur J. Egerton 

Sir. — There seems to be 
widespread failure to under- 
stand what is at stake in the 
Westland controversy. If the 
United Technologies proposal 
is accepted, an American com- 
pany will effectively acquire 
access to many products of 
research and development car- 
ried out by Westland and its 
partners to collaborative ven- 
tures. On the other hand, the 
policies of the United States 
Government will tend to pre- 
vent transfer of technology 
from America — as was demon- 
strated over the Soviet pipe- 
line. This imbalance would 
lead to technical advantages 
for the United States both in 
military programmes and in 
associated commercial pro- 
grammes. For this reason 
alone, there will be pressure Ip 
exclude Westland from Euro- 
pean collaborative projects. 

If Britain were to insist on 
the participation of Westland 
as a condition for British 
participation to European col- 
laborative ventures, then other 
European Governments will be 
faced with toe unenviable 
choice between shouldering a 
larger share of high research 
aud development costs or 
accepting that Europe would 
be contributing to US tech- 
nological know-how without 
reciprocity. Ether way, the 
prospects for a viable European 
helicopter industry must suffer. 

This problem only arises as 
a result of a US firm becoming 
an actor in the capital market 
funding Westland. If all the 
actors had remained European, 
then this interest would not 
have been threatened, even if 
the shareholders of Westland 
were to suffer toe consequences 
of failure. _ 

As long as no non-European 
actor entered the capital 
market, neither the Defence 
Secretary nor the participants 
In the European consortium 
had reason to Intervene. It 
lies particularly ill with those 
who have advocated the effi- 
cacy of market forces and need 
to enforce market sanctions 
for failure when appropriate 
conditions apply to attack Mr 
Heseltine for responding when 
a significant British interest, 

namely the creation of a Euro- 
pean defence industry, was 
threatened became of market 
failure. , 

Joseph R. S. Egerton. 

Templeton Collage. 

Kcnnington, Oxford. 

A potential 
ally 

From Dr I. Go ilbraith. 

Sir,— In bis letter of January 
2 <"A Potential Ally"). Da^ 
Howell, MP. refers to toe pre- 
vailing attitude in 
towards toe Japanese as hemg 
■■ miserably iU-inf ormed and w»t 
of date.” I *» afraid that the 


Letters to die Editor 


description might be better 
applied In Mr Howell, since to 
its resolution on "Europe’s res- 
ponse to the modem techno- 
logical challenge,” dated Octo- 
ber 8 1985, toe European. Par- 
liament stated that it “wishes 
priority to be given to joint 
ventures with companies based 
to ... eg Japan ” and “ points 
out toe need for European co- 
ordination as regards co-opera- 
tion with toe US and Japan to 
technological research areas . . . 
free exchange of scientists, re- 
search workers and scientific 
findings." Malcolm Rutherford 
did imply a rather stronger 
alliance between western 
Europe and Japan, but we 
should at least recognise and 
support those to Brussels whose 
attitudes are more up-to-date 
and better informed than they 
are sometimes given credit for. 
(Dr) Ian A. Galbraith, 

Marian tosh International, 
Mackintosh House, Napier Rd , 
Luton, Beds. 

Current cost 
accounting 

From Mr D. Dumont 

Sir. — I was saddened to see 
toe letter from Mr Edge-Par- 
tington. the chairman of Crown 
House (December 27), in which 
he criticises toe recent policy 
statement by the accounting 
standards committee. This 
statement re- affirmed the com- 
mittee’s support for current 
cost accounting and proposed 
discussions to ensure a mini- 
mum disclosure requirement, 
if necessary with statutory 
support 

The theoretical and practical 
arguments to favour of current 
cost accounting are in fact 
overwhelming. The user of 
accounts needs, very obviously, 
up to date values for assets and 
up to date records of the flows 
of funds between cash and 
assets such as stories. To sug- 
gest that these facta about a 
business can be adequately 
represented by incorrect valu- 
ations based upon, historic 
prices (or on an average level 
of inflation for that matter) is 
so unconvincing that one can 
only be astonished at the tena- 
city with which the anti current 
cost position has been main- 
tained. Some companies which 
oppose CCA are to feet very 
well run; if they have another 
method of handling price 
movements, they should dis- 
close it; so far no useful alter- 
native to CCA has been pro- 
posed. 

As for the use made of the 
CCA figures by shareholders, 
such work that has been done 


shows that stock prices move in 
line with inflation adjusted and 
not historic cost figures. The 
behaviour of the market in. for 
example, 1978 is a clear demon- 
stration of this since by that 
time the “doomsday machine." 
clearly discussed at that time 
to toe Financial Times, was 
already beginning to work, 
destroying CCA profits while 
historic cost figures suffered 
very much less. 

In toe face of so modi con- 
troversy, and so much indif- 
ference, the very greatest credit 
is due to toe ASC for maintain- 
ing its position intellectually 
and for arguing for its practical 
implication by one means or 
another. 

The ehfl*r m«7i of Crown House 
is however right when be looks 
for some action from toe Inland 
Revenue to accept inflation 
adjusted accounts as toe basis 
for toe calculation of corpora- 
tion tax. The Sandflanfls com- 
mittee— and In practically 
every respect toe Sandilands 
committee proposed the right 
answer to these problems — 
recommended that a committee 
should be set up to examine 
how corporation tax could be 
levied on current cost as 
opposed to historic cost cash 
flows. Such a recommendation 
is still valid: and as the ASC 
points out the present period, 
with generally low i n fla t io n , 
provides us with toe time to 
develop the solutions to 
accounting for higher inflation 
when it returns. 

David C. Daman t. 

Qutlter Goodiaon Company. 

PO Box 216. 

31-45 Gresham St, SCZ 

Truly local 

broadcasts 

From Mr R. Evans 

Sir, — I write to response to 
B. A. Young’s review of toe 
listening year. In toe ‘‘Weekend 
FT ” of January 4. He has 
touched on a theme of great 
significance, in regretting the 
banality of national “phone- 
in" programmes: he rejects the 
current fashion for listener- 
involvement, with toe conclu- 
sion tost “listener accessibility 
Is a phantom, except for toe 
local stations." 

Precisely. Local stations are 
different: it is local identity 
which counts. At local level, 
both radio and TV take on a 
vitality and freshness which is 
beyond . the imaginings of 
" national " and “ regional " 
programme p lanners. In south 
west Wales, we have a success- 
ful local commercial radio sta- 
tion, Swansea Sound, which 
generates a wide range of 


Interesting, local programmes, 
with extensive use- of phone-in 
techniques. The medium deve- 
lops and. reinforces the strong 
sense of community which is 
characteristic of south Wales, 
and of many other regions. The 
same creativity and originality 
could be harnessed to the ser- 
vice of more local radio sta- 
tions — and of local TV stations, 
if the Home Office would re- 
move its blinkers. 

With both our broadcasting 
systems effectively “ nations 
Used,” we have come to accept 
toe banality which is its inevit- 
able concomitant of such 
nationalisation; B. A. Young 
touches on that point Profes- 
sor Peacock, recently returned 
from Italy, was reported in the 
FT as asking why we should not 
have " city regional TV” along 
Italian lines: there Is no rea- 
son whatever why we should 
not 

More truly “local" TV and 
radio would galvanise British 
broadcasting, to both toe 
public and the private sectors, 
and generate a new momentum, 
for toe next 50 years. The 
tragedy is that all toe appraisal 
systems are themselves so cen- 
tralised, so “nationalised” (to 
its true sense) that B. A. 
Young's perception will not be 
understood. But I salute a per- 
ceptive writer nevertheless, for 
his most important perception. 
Roger Warren Evans. 

23 St Peter's Road , . . . 

Newton, Swansea. 

• All very 
amicable 

From Mr R. Apsion 

Sir, — Thanks to friendly 
computers, my cashflow has 
improved. 

Months after I retired from 
toe Civil Service, its computer 
started to pay my full salary 
again, in addition to my CS 
pension, which comes from 
another computer, called Pay- 
master General 

When I notified CS computer, 
it took several months to stop 
the payments into my bank 
account, and bad to get a 
human to ask for the money 
back, by letter. 

The human told me that toe 
error was triggered .fay a 
change of tax code signal from 
toe Inland Revenue computer, 
and that, if I had not inter- 
fered. the payments would have 
continued indefinitely, with 
tunnel increment s. 

Eight months after my fi5fh 
birthday, and 11 months after 
1 returned toe forms, with cer- 
tificates of birth and marriage, 
the Department of Health com- 
puter has foiled to produce an 
old age pension book, relying 
on a human to send me giro 
orders, a week to advance. - 

Now, British Telecom trite 
me its computer will not be 
able to send last November’s 
phone bate until the end of 
January, 

Robert Apsion. 

17. GaityUU, 

Guildford, Surrey. 



Importers, exporters, manufacturers and 
distributors who have capital tied up in raw 
materials, work in production or finished goods in 
store could find themselves missing potential 
growth targets. 

But now help is at hand. 

Arrows Limited are able to offer financing of 
stock to release valuable capital for more productive 
use without impinging on a company’s existing lines 
of credit. 

At Arrows Limited a company can invoice all or part of its stock 
to us for immediate payment — less an agreed discount — with a sale 



AT LASTA HELPING HAND FOR 


LIMITS ARE SPOILING THEIR AIM 


Simple. And whilst this may be marginall> 
using the clearing banks, it is invariably cheaper than using a Finan< 
House and requires no formal security. 

Arrows Ltd were first in the field and are still the dear leaders. 
Our unique method of Off Balance Sheet Finance eliminate 
borrowing from company balance sheets and thereby allows 
valuable funds to beput towards increasing a company’s trading 
capadty. 

That’s why when Arrows Limited was set up in 1983 to 
provide this quick, confidential and effident service, it proved to 
be so popular with companies of all sizes. 

Ifyou would like to know more, we’ll be only too 
pleased to answer any enquiries. 



ARROWS LIMITED 

Arrows House, Kingsway, Manchester M19 1BA. Telephone: 061-224 8800. Telex: 667052 
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US GROUP WITHDRAWS FROM HOSTILE TAKEOVER BATTLE WITH SIZABLE PROFIT 


GAF drops Union Carbide bid 


BY PAUL TAYLOR IN NEW YORK 


GAF, the US special chemicals and 
building products group yesterday 
withdrew its S74 a share, or S5.1bn 
cash, bid for Union Carbide, the bel* 
eagUied US riiMmirals gipnt . 

The move appeared to signal at 
least partial defeat for GAF in its 
bitterly fought, hostile takeover at* 
tempt, in the face of a panoply of 
anti-takeover defences thrown up 
by Carbide. These included a re- 
vised, massive $3.3bn share buy- 
back plan for 55 per cent of its stock 
and a sweeping asset disposal pro- 
gramme, including the planned sale 
of Union Carbide's consumer prod- 
ucts division for S2bn or more. 

However, GAF win emerge from 
the battle with a sizable paper and 
realised profit GAF said yesterday 
that it expects to record a pre-tax 
first quarter gain of about $90m or 
$150 a share aftertax on the shares 
it wiH sell to Union Carbide under 
the share buy-back deal, valued at 
585 in cash and paper. At the same 
time, GAF emphasised that it will 

Still maintain its Pvt sting 10 per 

cent stake in Carbide by holding on 
to about 31m shares after the ex- 
change offer is completed. 

Wall Street has speculated that 
GAPs latest action may represent 
only a strategic withdrawal and 
that the company may return with 
a lower bid - or wage a proxy baffle 


for control of Carbide - at a later 
stage. Mr Samuel Heyman, GAFs 
chairman and chief executive, ap- 
peared to leave open such a possi- 
bility yesterday declaring that “as 
Union Carbide’s largest sharehol- 
der, GAF expects to retain its 10 per 
cent ownership interest ... and will 
determine its ultimate course of ac- 
tion in the light of events as they 
unfold.” 


Mr Heyman, who launched, 
GAFs initial $68 a share takeover 
bid for Carbide a month ago, ex- 
plaining the bid withdrawal, said: 
“GAF initially acquired Carbide 
shares because they represented an 
attractive investment opportunity. 
Now that Union Carbide has de- 
cided to pursue a programme simi- 
lar to that contemplated by GAF 
and the market price of Carbide 
shares is reflecting these actions, 
we no longer believe it is in the best 
interests of our shareholders to 
compete against Carbide’s own ex- 
change offer.” 

Union Carbide’s knock-out blow 
came last week when the company 
revised its earlier share buy-back 
plan for up to 35 per cent of its com- 
mon stock, ant ^ fl wr Hfltnppri plans to 
sell the consumer products division. 
Its brand name products include 
Eveready Batteries, Glad plastic 


bags and Prestone, Simonize and 
STP automotive products - busi- 
nesses which together have a book 
value of SLlbn and operating earn- 
ings of $22 6m on sales of Sl.Sbn in 
1984. Union Carbide said earlier 
week that it had already re- 
ceived enquiries from at least 45 
companies interested in buying the 
consumer products division assets. 

The group's revised anti-takeover 
defences were put in place after 
GAF proposed to further sweeten 
its hostile takeover bid by $4 a 
share to $78 a share - an offer that 
was conditional on a favourable 
Carbide response and in the event 
was never formally made. Earlier, 
Union Carbide had won a key en- 
dorsement of its anti-takeover de- 
fences from a New York Federal 
judge while moving rapidly to raise 
about $L2bn by tapping its over- 
funded pension plan and selling off 
other assets. 


In the meantime , GAF noted that 
it is sitting on realised and unreal- 
ised gains of about $20Qm on its 10 
per cent Union Carbide stake. GAF 
had initially tendered all of its 
6.73m Union Carbide shares under 
Carbide's exchange offer but said it 
withdrew L833m of these shares 
ahead of the deadline on Tuesday 
night 

Part of the reason for GAF with- 
drawing some of the shares from 
the exchange nf fiw was to qualify 
for favourable tax treatment on its 


investment profits, which was only 
iGAFifi 


Nevertheless, Union Carbide will 
emerge from the bruising battle a 
much crnfliiAr industrial company, 
heavily laden with debt and facing 
an uncertain future. It is oversha- 
dowed by the term of billions of dol- 
lars of lawsuits filed in the wake of 
the Bhopal toxic gas tragedy a year 
ago which killed more than 2,000 
people at its Indian plant 


available to GAF if itendesLupownr 
ingthe same percentage of stock as 
before. 

Union Carbide has already indi- 
cated that the $85 a share buy-back 
offer — comprising $20 in and 
the rest in paper - for 47 Jm shares 
was substantially oversubscribed. 
As a result Union. Carbide is expect- 
ed to buy hack only about 7L3 per 
cent of the shares tendered, inchaf- 
ing those offered by GAF. 

GAF said yesterday that its pro- 
jected investment gains on the sale 
of part of its Carbide holdings' were 
based on its initial share stoke ac- 
quisition price in June last year of 
$43,625 s share and that its entire 
position was acquired at an average 
price of $51 a share. 


UK men still men; women still women 


BY ROBIN PAULEY IN LONDON 


ITS OFFICIAL. Men are not only 
different from women but they also 
live and work in different ways, at 
least in Britain. 

The best guide to the changing 
pattern of daily life in Britain, So- 
cial Trends 1988, is published today, 
illustrating through charts, graphs, 
tobies and commentary the way of 
life and the different ways toe 
sexes live their lives. 

Women, for example, are consist- 
ently less able to pass the driving 
test, sexist driving examiners not- 
withstanding. Only 44 per cent pass 
first time compared with 54 per 
cent of men, a gap that has re- 
mained constant for several years. 
Women of all social classes watch 
more television than men and while 
more men are to be found spending 
their leisure time in the garden or 
doing house repairs (not necessari- 
ly voluntarily), women are more 
likely to be knitting or reading 
books. Although they go out in 
about equal numbers for meals, 
many more men than women go out 
for a drink. 

Women are more likely to be ab- 


sent from work through sickness 
and, on average, male full-time 
workers to fled for 42 hours in 1984 
compared with 37 hours for women 
full-timers. Whether they are full 
time employees or not, women 
spend mare time than men on es- 
sential domestic work such as shop- 
ping, cooking and hoosecare, and 
have less spare time on workdays 
and weekends. They also spend 
more time asleep, which is peihaps 
not surprising in the circumstances. 
One consolation is that they live 
longer. 

Many more women file for dl 
vorce than men - 130,000 women 
and 49,000 men in 1984 - and whfle 
men most often win theirdivorce 
cases on toe ground of toe wife's 
adultery, women most often win on 
the ground of the husband’s unrea- 
sonable behaviour. 

The trend of decline in cigarette 
smoking continues among both 
sexes, with only 17 per cent of pro- 
fessional men and 15 per cent of 
professional women smoking in 
1964, but toe rate of decline is slow- 
er among women, and in one group. 


semiskilled manual and personal 
service females, the incidence of ci- 
garette smoking rose slightly be- 
tween 1982 and 1984. 

Women are more likely than men 
to have no natural teeth, partly be- 
cause more women survive into old 
age, but women are more conscien- 
tious about having regular dental 
checks. 

The 1980s scourge of Bri tain , 
drug addiction, is affantiwg women 
less seriously than men, although 
there have been large jumps in the 
number of new addicts registered 
horn bob sexes. In 1973, 844 males 
and 163 females were registered, in 
1981 the numbers were 1,607 males 
and 641 females. By 1983, 2,979 
m ates and 1,207 females were reg- 
istered and that leapt to 3,840 new 
male addicts and 1,575 new female 
addicts in 1984. New addict num- 
bers are always highest in the 20 to 
24 age group, and around 90 per 
cent of the new addicts in 1984 
claimed addiction to heroin. 

Men are clearly toe nation's 
scoundrels, with nearly a third of 


all men bom in 1953 being convict- 
ed of an indictable offence, exclud- 
ing most driving and' wifanr of- 
fences, by the time they were 28. 
The average prison population in 
the UK in 1984 was 50300 (includ- 
ing only 1,600 women), and white 
Scotland has spare prison space, 
43,300 prisoners were squashed into 
English and Welsh prison accom- 
modation designed for 39,200. 

For most of toe free population, 
life improves, with more having 
their own home, more having a 
fixed bath and more people enjoy- 
ing more cnnsimwr durables - ex- 
cept for the inexplicable blip show- 
ing a 'tiny ripplin g in washing ma- 
chines but a tiny increase tn tumble 
driers in 1984, a reminder that star 
tistics are best used as guides to 
trends and not as an exact science. 

A new item in Social Trends indi- 
cates that 29 per cent of adults rate 
themselves as being in a "higher” 
social class than their parents. The 
parents’ comments on such social 
self-assessment are not recorded. 


Further details, Page 8 


Pe nn/ oil share prices 


see-saw on rumours 


BY WILLIAM HALL IN NEW YORK 


SHARES in Pennzoil, the medium- 
sized US oil company, continued to 
gyrate on Wall Street yesterday as 
speculation continued on the out- 
come of one of the most complex 
battles in corporate history. 

Pennzoil shares slumped by al- 
most $8 to $75% In early dealings af- 
ter the news that Pennzoil’s board 
had rejected an apparent takeover 
bid from Texaco. Shortly after- 
wards they once again soared to a 
new peak of 589, only to collapse 
within the space of minutes. 

At 2pm, they were being quoted 
at $78, down $5 on the close on 
Tuesday when the shares soared by 
almost a third to $83 as speculation 
mounted that the two oil companies 
were about to settle their griev- 
ances resulting from a bitter take- 
over fight for Getty Oil in 1984. 

Texaco has been found guilty by 
a Texas court of interfering with 
Pennzoil's plans to take control of 
Getty Oil. For more than a month, 
Texaco officials have been battling 


to avoid paying a Sll.lbn damages 
to Penm 


award to Pennzoil and in recent 
days there have been persistent ru- 
mours that both sides were close to 
settling their differences. 

But these were beginning to re- 
cede yestenlay when developments 
included an announcement that 
both companies had agreed to a 
three year standstill agreement un- 
der which neither would acquire 
shares in the other. 


Later, Texaco said it was filing a 
request for a new trial in the Texas 
State District Court in Houston and 
said it was once again pursuing its 
legal action against Pennzoil in the 
New York Federal courts. This last 
action is being sought to prevent 
Pennzoil from placing hens on Tex- 
aco properties or executing its judg- 
ment during the appeal process 
which Texaco is pursuing in the 
Texas courts. 

Late on Tuesday night, Pennzoil 
bad issued a brief statement saying 
that its board had "unanimously re- 
jected a proposal by Texaco to 
terminate the litigation between 
the two companies." Pennzoil did 
not disclose details of toe proposal 
but said that it had “repeatedly ad- 
vised Texaco that this type of pro- 
posal is entirely unacceptable." 

While both companies refused to 
speculate on the nature of Texaco's 
settlement proposals. Wall Street 
sources said yesterday that Texaco 
had offered to buy Pennzoil and is- 
sue 3.5 of its own shares for each of 
Pennzoil's 42.7m shares in a deal 
which would have valued Pennzoil 
at $4Jbn. 

The belief that Texaco’s settle- 
ment offer had been in the form of 
a takeover bid for Pennzoil was 
heightened yesterday following the 
announcement that both companies 
had agreed to a three-year share 
purchase standstill agreement 
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Barclays to apply for 
share listing in Tokyo 


BY ALEXANDER NICOLL IN LONDON 


BARCLAYS is to become the first 
British company to apply for a list- 
ing of its shares on toe Tokyo Stock 
Exchange, in an effort to broaden 
its shareholder base and establish a 
more prominent profile in Japan to 
back its businesses there. 

The decision marks an important 
step in the development of an inter- 
national market in shares, and to- 
wards greater investment in for- 
eign companies by cash-rich Japa- 
nese pension funds and other 
institutions. 

Only 21 foreign companies, most- 
ly US-based and nearly half of them 
banks, are currently quoted on the 
Tokyo exchange. But other British 
companies, including British Tele- 
com, are considering an application. 

Mr Humphrey Norrington, a Bar- 
clays deputy cihipf general manag- 
er, said although no new shares 
were being offered to Japanese in- 
vestors, “we do think that there will 
be a significant extension of our 
shareholding, and that Japanese in- 
vestors will be solid owners.” 

Barclays wants its name to be 
better known in Japan, partly to 
support its establishment of a trust 
bank, or fund management concern 
there in the spring. Barclays de 
Zoete Wedd, the securities conglom- 
erate being formed through the 
bank's acquisition of broking and 
jobbing firms, also hopes to win a 
securities trading licence in Japan. 

The Tokyo listing is being spon- 


sored by Nikko Securities, the lead- 
ing trader of foreign equities on the 
Tokyo exchange. In order to meet 
listing requirements, it is expected 
to buy about lm Barclays shares 
over toe next few months and to 
place them with Japanese inves- 
tors. Yesterday, in London, 
Barclays shares fell 2p to 457p. 

Barclays’ move is also important 
because it bad previously not ap- 
plied for listing on any foreign 
stock exchanges - althoug h it is in- 
terested in a US quote. Same of 

edin the^ljiHind onEhropean ex- 
changes. But clearing banks have 


partly because it is difficult for a 
foreign bank to obtain a US listing. 

Barclays shares will be quoted on 
the Tokyo exchange in yen. The ap- 
plication is expected to be 

processed by the summer. 

Japanese investors have been net 
purchasers of foreign stocks for the 
past four years, and turnover in the 
foreign shares listed in Tokyo has 
been increasing dramatically. For- 
eign companies’ interest in Tokyo 
listings is also expected to be 
spurred by the trend towards lib- 
eralisation of Japanese capital mar- 
kets, including easier treatment for 
foreign companies with listings and 
greater access for Japanese institu- 
tions to foreign investments. 


See Lex; Background, Page 18 


Sanctions call rebuffed 


Continued from Page 1 


to join in "comprehensive 
against I.ihya." 

Mr Yasuhiro Nakasone, the Japa- 
nese Premier, said Tokyo had not 
yet decided how to respond to Mr 
Reagan's call but wanted to join in 
international efforts to combat 
terrorism. 


The only positive response came 
from Australia, which has only neg- 
ligible trade with Libya, where Mr 
Full Hayden, the Foreign Minister, 
said his country would probably 
join the embargo because of its own 
vuln e rability to guerrilla attacks. 

Libyan Radio said toe US policy 


derisio n was "tantamount politi- 
cally to a declaratio n of war " Mr 
Ali Abdel-Salam al Tureiki, the 
country's chief official for foreign 
affairs, said the embargo would 
have little effect, adding that toe 
1,500 American citizens working in. 
Libya were in no danger and would 
be permitted to stay if they wanted 
to. 


Moscow offered support to Libya, 
which, it said was “being subjected 
to such crude, imperialistic pres- 
sure on the part of the US,” in'toe 
words of Mr Mikhail Ka pitsa, a De- 
puty Foreign Minister. 


UK and 


Nigeria 
closer to 
normal 
relations 


By Michael Hotmail In London 


abortive kidnapping of Mr Umaru 
Dfkkn , a former Nigerian minister 
living in London, in July 1984. But 
Prof Akinyemi said yesterday that 
"UE-Nigeria relations are back on 
track." 

Sir Geoffrey and Prof Akinyemi 
agreed at yesterday's meeting that 
there will henceforth be regular 
contact between them "on matters 
of common interest,” the first time 
Britain has entered into such an un- 
derstanding with an African 
country. 

Speaking to a luncheon meeting 
yesterday of the Nigeria-Britain 
Chambers of Commerce, Prof Akin - 
yemi urged businessmen to take up 
trade and investment op port u nities 
in Nigeria, and promised that the 
Government would “honour Niger- 
ia's genuine and verified interna- 
tional obligations.” 


Fed backs 
Volcker on 
‘junk bonds’ 

Continued from Page 1 


certainty not designed to tackle this 
issue. 


Opposition to toe Fed within the 
Administration has been' spurred 
by critics who argue that the cen- 1 
tral bank is 'artificially interfering 
and so distorting the free market j 
for takeovers. 


so 


The central bank’s critics have al- 
_ _ maintained that even though the 
ruling only hits a narrow range of 
proposed takeovers directly, it will 
have the “chilling" effect of diseou- , 
raging potential bidders from pro- { 
posing >xv j ii«ritir ms L fearing that the 
transaction will be affected. 


They argue, too, that Wall Street ' 
will simply find new ways of evad- 
ing the regulation. Mr Volcker him- 
self conceded that foreigners mak- 
ing US acquisitions amid probably 
sidestep toe regulation. 


THE LEX COLUMN 


Sterling scores 
a point 


BRITAIN and Nigeria yesterday 
moved closer to a rapprochement in 
their strained relations when Mr 
Leon Britfan. the Trade and Indus- 
try Secretary, offered to begin talks 
an a new line of credit to Lagos to 
be activated when the country’s 
debt rescheduling efforts woe suc- 
cessfully concluded. 

The offer was made in the course 
of his meeting with Pro f essor Bolaji 
Akinyemi, Nigeria's Minister of 
Fbzeign Affairs, who is in London 
on a three-day official visit: Brit- 
ain's Export Credits Guarantee De- 
partment (ECGD) suspended medi- 
um and kmg’-term cover early in 
'1984 after Nigeria's failure to meet 
all its trade debts. 

Nigerian and Bri tish officials see 
the talks, due to begin shortly, as 
evidence of practical UK support 
for Nigeria's tough new year bud- 
get It outlined an external debt 
strategy that places a 30 per cent 
ceiling on debt service payments, 
and aims to reschedule medium 
ami longterm debt without toe 
usual precondition of an agreement 
with the International Monetary 
Fund (IMF). 

Creditors will be asked by Nige- 
ria to accept that the potentially 
feneachiug reforms set out in the 
budget, which include a cut in do- 
mestic petroleum subsidies, a 
pledge to introduce a “realistic" ex- 
change rate for the naira, and mea- 
sures to boost agriculture, proride 
the basis for economic recovery. 

Prof Akinyemi; who held a sec- 
ond round of talks during tiie day 
with Sir Geoffrey Howe, the For- 
eign Secretary, and met Mrs Mar- 
garet Thatcher, the Prime Minister, 
for 30 minutes, said yesterday that 
he would be meeting officials of toe 
Paris Gob of leading creditor na- 
tions an June 17 to discuss resched- 
uling of govemment-to-govemment 
debt The talks will be preceded by 
discussions over the new 
months between Nigerian central 

h»wk and firmytfo minis try officiate 

and their counterparts in Western 

gnvprnmpnts- 

The Department of Trade and In- 
dustry said yesterday: “We believe 
that the process begun by the latest 
Nigerian measures has brought 
nearer the day when ECGD can re- 
sume medium and long-term cover 
for toe important Nigerian market’ 
Nigeria is Britain's largest trading 
partner in black Africa. 

Debt rescheduling under the au- 
spices of the Paris Chib is normally 
conditional on an agreement with 
the IMF on an economic recovery 
programme. But Prof Akinyemi 
said yesterday that lm "did not get 
the feeling that toe IMF was an is- 
sue” when Nigeria’s debt strategy 
was raised in two hours of talks on 
economic matters with Sir Geoffrey 
on Tuesday. 

Relations between Nigeria and 
Britain have been strained since 
the two countries withdrew High 
Commissioners in the wake of toe 


Everyone seems to recognise the 
unstated law that base rates must 
rise in January; the only question is 
by how much. This time last year it 
took a 4V4 per cent jump to bring 
sterling back within official limits, 
while in January 1984 a 1 per cent 
rise proved sufficient The history 
books suggest that 1984 was toe ex- 
ception rather than the rule. On ev- 
ery other occasion since 1975 that 
bare rates turned up a percentage 
point, toe next move has also been 
upwards. 

This may be no more than a sta- 
tistical quirk but there are not 
many discount brokers willing to 
bet that the pattern of 1984 will be 
repeated in 1986. Sterling was no 
doubt discounting a 1-point rise in 
bare rates even before yesterday’s 
decisive action by the Bank of Eng- 
land - three-month sterling 
inter-bank was standing at 12K per 
cent hours before the Bank moved 
into line -but the pound's response 
to the move was none too impres- 
sive for ail that Sterling made a 
worthwhile recovery against the 
continental currencies but its rise 
against the dollar was measured in 
fractions of a cent 
A serious weakening in the oil 
price could rapidly make a 1-point 
rise look woefully inadequate. By 
comparison with this time last year, 
when sterling's trade-weighted in- 
dex stood at well under 73, yester- 
day’s dosing figure of 77.9 may look 
dose to respectable. But exchange 
rate policy has changed more than 
a little since then and, to judge 
from Tuesday's bank lending fig- 
ures, there is not much of a mone- 
tary justification for bringing down 
base rates either. 



interests in the pharmaceutical and 
biotechnology areas which ap- 
peared to have been collected in a 
rather haphazard fashion. Fermen- 
ts adds substantially to its fire-pow- 
er and achieves through Pharmacia 
some vertical integration of product 
and production equipment in bio- 
technology. It also obtains for toe 
first time a real marketing pres- 
ence. The benefits for Pharmacia 
are less certain. Yesterday it de- 
scribed the Ferments investment 
as stimulating, which could mean 
anything. Volvo’s acquisition of its 
Pharmacia interest this time last 
year was followed in short order by 
a management shakeout; the last 
thing the company needs is more of 
the same. 


Barclays in Tokyo 


Expense has often been cited as a 
deterrent to gaining listings on for- 
eign stock exchanges. But for the 
price of one Eurobond salesman’s 
annual salary, Barclays will be the 
first British company to have its 
shares listed in Tokyo; and the an- 
nual cost of maintaining the listing 

will be barely more than the pay of 
a young recruit at Barclays de 
Zoete Wedd. 


Asda-MFI 


Swedish drugs 


The reshaping of toe Swedish 
pharmaceuticals industry, which fi- 
nally made its official appearance 
yesterday, is a characteristically 
Swedish affair. Volvo is once again 
playing pass the parcel, this time 
with its holding in Pharmacia, 
which it will sell to toe fast-growing 
Ffirmehta so long as Fermenta suc- 
ceeds in its offer for Sonesson, in 
which Volvo also owns a stake. Sonr 
esson in turn controls two. other 
pharmaceutical companies which 
would then enter the Fermenta 
orbit Simple, really. 

The advantage to Volvo of this ar- 
rangement is that it brings together 
under the management erf Sweden's 
hottest entrepreneur a portfolio of 


Yesterday’s interim results from 
Asda-MFI were no advertisement 
for the benefits of merging a food 
retailer and a kitchen-maker, but 
shareholders, who have had to 
watch the share price underper- 
form the market by nearly a quar- 
ter over the past year, cannot have 
expected much better. Compared 
with last time's restated figures for 
the combined bumnesses, operating 
profits were a mere 3 per cent 
ahead for toe six months to Novem- 
ber, while the shift from net lender 
to borrower left the pre-tax perfor- 
mance all but unchanged at £72.7m. 

Admittedly, neither company 
made much claim beyond manage- 
ment compatibility at the time of 
toe merger last spring and neither 
Asda, in the throes erf an effort to 
regain market share, nor MFI, 
which only just held its net margin 
after a poor first quarter, would 
have excited the market on its own. 
MFI buying and presentation skills 
may yet have something to add to 


The idea is to spread the owner- 
ship of Barclays shares more wide- 
ly and to place the shares in longer- 
term hands. Diversified ownership 
can be a mixed blessing, as ICI has 
discovered. It has won an impres- 
sive US following through its New 
York listing, but finds the Ameri- 
cans to be vigorous chumers of its 
shares. The Japanese, if they can be 
persuaded to buy Barclays, should 
be more faithful, judging by the ex- 
perience of British Telecom, and 
the value must be ou Barclays’ side: 
it may be a case of apples and cher- 
ries, but none the less Barclays is 
on a p/e of around 8 and a yield of 5 
per cent, compared with p/e’s of 45 
and yields of 0.5 per cent from the 
Japanese banks. 


Even if the listing does not 
encourage Japanese buying, it 
should win Barclays a brownie 
point or two with the Japanese au- 
thorities. Both as a thank-you for 
being granted trust bank status and 
as a quid pro quo for BZW being 
given a securities licence, it should 
not go unnoticed. 












Asia’s original non-food businesses U 
but, for the moment two and two is v 

still four. 


As it Is, Asda has begun to escape 
from its dangerous position as a 
food manufacturers' retailing arm 
whose price advantage has eroded 
to nothing. Yet however rapid the 
build-up of own-label products di- 
rected at consumers, the process 
will be as long and costly as the re- 
vamp of a dowdy range of stores; es- 
timates of pre-tax profits for the 
year of up to £170m depend solely 
on MFI trading well on its increas- 
ing sales base. Bat then the market 
is not asking for eves that at 138p, 
unchanged on a bad day, the share 
price is rated at a multiple of 15 
times earnings - an excessive dis- 
count to Tesco, let alone J. Salisbu- 
ry, both of winch capitalise interest 
payments. 
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SECTION II - COMPANIES AND MARKETS 

FINANCIAL TIMES 


Swedish drags groups in 
SKr 4bn — 5bn merger 


BY K EVW TONE, NORDIC CORRESPONDENT, IN STOCKHOLM 

2 caie Swe< *' ^ PbarmaoeotkaUa group, from 
ish biotechnology and pharmaceuti- Volvo and associated investment 
« to be formed by companies for more than SKr lbn. 
Fermenta, Pharmacia and Leo in 


one of Sweden's biggest business “"“t 

deals, worth about Hr 4 ba- SKr mcrease ite boUbng to 

5bn ($530m-S660m) around 52 per cent of the votes and 

The grouping, which win have an- W per cent of the Pharmacia 
nual sales in excess of SKr iah« ^ Ulty> gening the possibility far 


nual sales in excess of SKr 12bn 
($1.6bn) is to be backed by Volvo, 
Sweden's largest industrial con- 
cern. Volvo is to taka at least a 20 


Pharmacia to be formally consoli- 
dated 

The initiative for the deal was on- 
ly taken last Friday in an approach 


per cent stake. jr token last Friday in an approach 

In the first stage of the deal, b £ Ml L^ faat S ~ Sfl y ed - ^ 40-year- 
which has stunned Swedish finan- °? ex ®® It E? e ^ 
dal markets, Fermenta, the bio- S“ re 7? 1 £ er J 3 * Fennenta , to Mr 
technology and fine chemicals com. «hr Gyllenhflmmar, chairman of 


pany fanned only five years ago is VbIv * 3* agreement has been 
bidding to take outright control of Mmptol mlsxs •*“ a week - 
Sonesson. the light engineering and Fermenta has grown rapidly 
pharmaceuticals conglomerate in si ® ce * w* 5 token over as a strug- 
an offer worth SKr 3.23bn ($425ml fihng fermentation plant at the end 

, i , V nt 10B1 U. 16*1 


Sonesson includes both Leo, the 1^81 by Mr EJ-Sayed, a mercurial 
pharmaceuticals company, ’and Egyptian-born micro-biologist who 
Gambro, the kidney dialysis me- C£ime to Sweden in the early 
chinns m anufac turer, 1960s. 

Volvo currently owns 30 per cent He has enjoyed a meteoric busi- 
of Sonesson and has accepted the °ess career and in four years 
Fermenta offer. turned Fennenta from an »«iing 

In a second stage, Fennenta will producer of base penicillin with 
acquire a 40 per cent voting stake in sales in 1981 of SKr 71m into a 
Pharmacia, Sweden's second tor e- Sroup with a market capitalisation 


He said, however, that the Volvo 
involvement would "legitimise" 
Fdrmenta in a new way,” and that 
Volvo would take responsibility if 
anything went wrong. 

Volvo has demanded certain safe- 
guards, although Mr EPSayed win 
continue to hold around 75 per cent 
of the votes in Fennenta. 

Mr Gyllenhammar has been of- 
fered a place on the Fennenta 
board, and Volvo could take a total 
of three seats. 


Gen. Dynamics delays merger 


BY PAUL TAYLOR M NEW YORK 


GENERAL DYNAMICS, the embat- 
tled US defence contractor, yester- 
day postponed its planned merger 
with Cessna Aircraft because of die 
Pentagon ban on General Dynam- 
ics receiving any new federal gov- 
ernment contracts imposed early 
last month. 

Earlier this week the St Eoois- 
based group announced that it had 
purchased 18.9m shares, or over 95 
per cent of Cessna stock, under its 
$3Q-a-share or $6?0m tender offer 
launched last September. 


General Dynamics had planned 
to complete the merger yesterday, 
converting Cessna’s remaining 
840,000 outstanding shares into the 
right to receive $30 in cash far each 
share and making the tight aircraft 
manufacturer a wholly owned 
snhsidiary. 

However, the company said yes- 
terday that, with Cessna's manage- 
ment agreement, it would now pur- 
chase Cessna shares in the open 
market or in privately negotiated 
transactions and would postpone 


the merger wnffl some unspecified 

date. 

The postponement is fee latest in 
a series of setbacks far General Dy- 
namics, the third largest US De- 
fence contractor, which has been 
dogged by co nt roversy over its ac- 
counting and other contract prac- 
tices in recent years. 

It is also an indication of the chal- 
lenges faring Mr Stanley Pace, the 
64-yeaiM)ld former TRW vice chair- 
man. 
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of around SKr 7.5bn (SI bn) and ex- 
pected 1988 sales of SKr 3bn - be- 
fore the deal with Volvo was an- 
nounced. 

In the last few years Volvo has 
acquired several stakes in the 
pharmaceuticals biotechnology 
sectors in the search for a new 
route to diversify, but before the 
deal with Fermenta it h*d fajfod to 
produce any overall strategy. 

Mr Gyflenhammar admitted 
certain questions could be raised 
about the speed of Fermenta's 
crowth and about its ability to 
mnenlidafA ac quisitions CO 

ordinate an d technol- 


Eastern 

board 

faces 

challenge 

By Our New York Staff 

THE FUTURE of Eastern Airlines, 
the Miami-based US carrier ran by 
ex-astronaut Mr Frank Borman, is 
again bring called into question os 
the powerful machinists union 
faimriied a campaign yesterday to 
"bring about a change in the top 
management" 

The call by the machinists, whose 
leader, Mr Charles Bryant, sits on 
toe Eastern board as part of a previ- 
ous reorganisation which gave the 
unions about 20 per cent of the 
airline’s stock, follows intensifying 
discussions about new wage conces- 
rioos. 

The airline has been seeking sal- 
ary reductions of about 20 per cent, 
ehangipg in ipark rules and a two- 
tier wage structure that would give 
lower pay to newly hired employ- 
ees. 

These savings are required, the 
carrier says, in order to meet re- 
quirements set by lenders to keep 
Eastern oat of default 
Mr Borman yesterday denied 
♦but the company was intending to 
act on a mnfjffenttoi report leaked 
to the press that hod recommended 
far more draconian wage cuts than 
had previously been considered and 
a resort to bankruptcy proceedings 
n refer Chapter II if the unions did 
not agree to the concessions. 

Taken together, the various 
moves seem to indicate a renewal 
of a power struggle at Eastern, 
where Mr Borman's tenure was 
threatened two years ago and 
where tiie return to profitability 
achieved early last year now seems 
Hifffeni t tn maintain. 

In its bulletin to members, the 
machinists’ union said that it was 
not calling for a revolt against 
‘management all 
and would continue to work to run 
Eastern in the right way. 


Terry Dodsworth in New York examines problems facing TWA’s new chairman 

Icahn’s tarnished Midas touch 


OVER the past year or so, Mr Carl 
Icahn, the New York fi n an cier , has 
consolid a ted his reputation as one 
of the most astute members of the 
buccaneering fraternity of big-time 
Wall Street speculators. 

By last September, when be 
swept to victory in the struggle for 
Trans World Airlines, the transat- 
lantic airline, his stock was riding 
at an all-tixne high. Yet today, the 

Teahn glitter ic rapidl y fatting , aa ivw 

vestors have second thoughts about 
bis entanglement in a g n mip With 

fri g htening irmiwgttriiil pm h|<Mnq 

The essence of the challenge fac- 
ing Mr inahn is ftig TWA is haem- 
orrhaging badly, los fa g money at 
twice the rate forecast when the 
original merger agreement was 

ri gnwl and demanding nagV\ pi<t U> 

sustain its operations. 

To go ahead with the deal, Mr 
Icahn has to borrow more money to 
keep the company afloat, while bis 
option of retreat is virtually closed 
because be would sustain an esti- 
mated loss of at least S7 Omen his 52 
per cent holding to the company — 
the shares have dropped back to 
about $14 from the average price of 
around $19 he paid for his stake. 

So it looks as though he is stuck 
with the problem of managing the 
company back to profitability - po- 
etic justice, his critics say, for an in- 
experienced manager who h»c 
never been sparing in his criticisms 
of American management 

“He baa a real mess on his 
hands," says Mr Thomas Hyland, 
who fallows the airlines far Stan- 
dard & Poor’s, the debt rating agen- 
cy. The losses in the company are 
bigger than expected, he has a deep 
morale problem and he needs a 
chief executiv e to run <*renp«ny 
for him." 

Mr foehn's problems have de- 
scended on him suddenly. When he 
reached agreement on a merger 
with the TWA board, he won virtu- 
ally universal acclaim for a brilli- 
antly executed takeover strategy. 

He had manage d to outma- 
noeuvre a rival fed from Texas Air 
by cannily buying shares in the 
market until he had a majority 


holding. All he had to do to com- 
plete a full-scale merger was to pur- 
chase the minority shares in an. 
agreed 524 a share cash and paper 
deal. 

In the meantime. Mr Icahn had 
taken steps to guarantee the future 
operating performance of the com- 
pany by hammering out an un- 
precedented deal with the pilots* 
and machinists’ nnifwiy to reduce 
their wages if his bid were 
successful 

The union s were wilting to agree 
to this to escape from the clutches 
of Texas Air, run by tire redoub- 
table Mr Frank Lorenzo, who cut 
wages sharply at Continental Air 
lines two years ago. In return, 
union members were given rights 
to stock and profit-sharing in the 
Icahn-run TWA. 

This neatly planned strategy has 
been sh at tered, however, by the 
grotto’s unexpectedly large losses. 
Instead of a deficit for the year of 
$70m, TWA is now expecting some- 
thing in the region of $140m « 
caused, it says, by a "significant 
sl ow d ow n" in traffic beginning in 
September, heavy lares discount- 
ing, and tiie adverse effects of ter- 
rorist activity on international busi- 
ness. It was a TWA airline feat was 
Mfaoirpd to Beirut last summer. 

This dramatic change in TWA’s 
prospects made it more difficult to 
raise the ***«*» to complete the 
meager. Mr Icahn was forced to 
switch from Paine Webber, his orig- 
inal investment banker, to Drexel 
Burnham Lambert, to raise the 
S750m he was looking for. 

He then decided that the compa- 
ny was losing money so fast that he 
needed to conserve all the 1 m 
could. The deal was recast, with Mr 
Icahn offering to buy out only half 
of the minority shares in an all- 
paper transaction and calling off 
the fuD-scalfi merger. 

This means that the new TWA 
will start off with plenty of cash, 
but it will equally create an excep- 
tionally highly geared airline 
company. 

At the end of the first half of this 
year, according to Wall Street esti- 


mates, the company was carrying 
$L3bn of long-term debt against 
S492m of common equity. Losses in 
the second half will have farther re- 
duced shareholders' funds while 
debt will rise towards $2bn. 

Apart from walking this financial 
tightrope, TWA feces at least three 
other potentially unbalancing 
issues. 

The first concerns management 
Although Mr Icahn has tried to dis- 
miss suggestions that be is desper- 
ately looking around for a new chief 
executive officer, virtually everyone 
connected with the deal insists that 
he has sounded out a number of top 
executives in the industry to per- 
suade them to take on the challenge 
of TWA. 

Mr Harry Hoglander, head of the 
TWA pilots' union and one of the ar- 
chitects Of the agreement with Mr 
Icahn, is adamant that TWA needs 
new direction. 

Second, TWA is r unning into a 
period where it must refurbish its 
fleet with more up-to-date, economi- 
cal aircraft Its existing fleet of 167 
aircraft, mainly Boeing 747s, Lock- 
heed Tri-Stars and Boring 727s, is 
one of the oldest In the US. 

Third, the company has a size- 
able morale problem, caused by the 
months of uncertainty over the 
takeover and the constant threat of 
wage cuts. Analysts believe produc- 
tivity has been seriously damaged 
by these uncertainties and that the 
decline in performance could be fur- 
ther exa c e rba ted by the threat of a 
strike by air hostesses over the 
next few months. 

Against these negative factors, 
Mr Icahn starts with a clean slate: a 
brief to do what he likes on the 
management ride and a concession- 
ary deal with the two most powerful 
unions which will substantially re- 
duce the airline's costs. 

Mr Hoglander says the agree- 
ment with the unions, which went 
into operation on January 3 when 
Mr Icahn became TWA chairman 
mil trim wages by 25 per cent Sav- 
ings far the 12,000 ltninn members 
covered by the agreements could to- 
tal around $500m over a three-year 


period. In addition, the wages of 
TWA’s 10,000 or so non-contract 
workers and administrative staff 
are being cut unilaterally. 

These actions could dearly lead 
to a further deterioration in morale. 
But Mr Hoglander points out that 
the unions entered into their con- 
tracts of their own accord and that 
they will share 7 per cent of any 
profits the company makes. 

The two big unions appear to 
have few qualms about hitching 
their wagons to Mr icahn's star, 
however faded it may took on WaO 
Street at the moment 

Over the longer term, the union 
strategy is based on the view that 
Mr Icahn will keep TWA out of the 
bands of Mr Lorenzo - a fiercely 
disliked executive among the union 
hierarchy - and eventually forge a 
merger with another airline. 

They believe that the trend in the 
industry is towards larger units, 
that the current administration in 
Washington will not stand in the 
way of large-scale takeovers and 
that TWA is a prime candidate far 
linking up with another carrier. 

If this analysis is right, Mr Icahn 
could still pull his irons out of the 
fire. TWA has a potentially highly 
valuable franchise on the Atlantic 
route, where it is reckoned to be the 
largest carrier, with around 55 per 
cent of the London-New York mar- 
ket and up to 70 per cent of the 
Paris-New York route. 

The question is whether Mr 
Icahn can persuade anyone to take 
over the group on terms that would 
be favourable to him. A link with 
any of the larger US airlines would 
create a true monster, which would 
almost certainly leap to the top of 
the size league and offer the pros- 
pect of competing over a wide range 
of US domestic and international 
markets. 

But for the time being, most of 
the potential purchasers or merger 
partners may want to let Mr Icrim 
sweat it out in the manHgprfei cock- 
pit, letting him have a taste of the 
problems he has so frequently 
lashed American management for 
rarely solving. 
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European study into 
communications project 


BY JASON CRISP IN LONDON 


HEBTIE, the West Goman depart- 
ment store group, has managed to 
reduce losses for 19&i foflowfng a 
modest upturn in sales. 

For 1981 group net losses totalled 
DM 146m. The deficit had been re- 
duced by around a third for 1985, 
the retail group said yesterday. 

No detailed earnings figures for 
1985 were immediately available, 
bat fte company said in a state- 
ment that' turnover had increased 
by DM 188m or &3 per cent to DM 
ILBTbn. For 1984 the group suffered 
a DM 373m drop in turnover. 

Hertie invested around DM 100m 
in six new department stores and 
modernised 10 during 1985. The 
company cut the mmhw nf employ - 
ees hf L948 to 41,990. 


DUE to a transmission error, an ar- 
ticle in yesterday’s edition stated 
that Alsthom’s profits would fall in 
reel terms in 1985. This should have 
read that the company was expect- 
ed to report fiat earnings in real 
terms. 


GEC is to ma- 

nage and coordinate a technical 
study, involving 29 companies in 
Europe, into highly sophisticated 
broadband communications which 
may be needed in the latter half of 
the next decade. 

The project, funded by the Euro- 
pean Commission, is part of the 
RACE programme which also in- 
volves the largest national tele- 
phone network oper a to r s. The ob- 
ject is to develop, for the first time, 
European standards in telecommu- 
nications which will be agreed by 
both the operators miH the manu- 
facturers. 

The companies involved in the 
project include most of the leading 

pliers- including Hessey, STC and 
Thorn EMI in the UK, CIT Alcatel 
in France, Siemens in West Ger- 
many and Italtel in Italy. 

Several US companies are also 

involved, including I IT, through 
seve ral of its European subsidia- 
ries, GTE in Belgium and Philips/ 
AT&T, the joint venture between 
the Dutch electricals group and the 


largest American telephone compa- 
ny. IBM, the computer giant with 
strong interests in telecommunica- 
tions, is not part of the project 

The 39 companies from seven 
countries are to define the objec- 
tives and basis of technological co- 
operation in broad-band communi- 
cations - a telephone system cap- 
able of carrying large quantities of 
information inriiiHKig high-defini- 
tion television pictures. 

The project co-ordinated by GEC 
is looking mainly at the customer 
equipment which could be used on 
such a powerful network and wfll 
consider both the terftwtcwi prob- 
lems and tiie potential demand for 
services. 

The project which will receive 6m 
Ecus (56.75m) from the European 
Commission is to be completed by 
the end of the year. It will be fol- 
lowed by specific research projects. 
The director of the preliminary 
study is Mr Mel Price, deputy ma- 
naging director of GEC Telecommu- 
nications. 

# GEC and Thomson, the French 
electronics group, have signed an 


important five-year agreement to 
cooperate in & specialist area of 
microchips. The two companies will 
jointly develop tools for designing 
high-performance “application spe- 
cific" microchips, one of the fastest 
growing areas in the semiconductor 

industry. 

This Is the main thrust of GECs 
semiconductor activates, and the 
two will act as a second source for 
each others products. Further co- 
operation in semiconductors is ex- 
pected between the two. 

• Semiconductor revenues of In- 
mos, the microchip subsidiary of 
Thom EMI, fall 42 per cent last 
year, according to preliminary esti- 
mates fay Dataquest, the Californi- 
an research firm. 

Worldwide sales of Inmos fell 
from S14€m in 1984 to 585m last 
year, Dataquest said. Plessey 
showed the greatest growth of the 
10 leading European aippliers with 
sales rising 21 per cent to 599m. 
Philips -Si gnetics, the largest Euro- 
pean semiconductor company, saw 
its revenues drop 19 per cent to 
51.068m. 


French insurer recommends 
Compagnie du Midi bid 


BY DAVID HOUSEQO IN PARIS 


THE TAKEOVER battle for control 
of the French Providence-Secours 
group has moved a stage further 
with the Providence board recom- 
mending shareholders to accept the 
bid by Compagnie du Midi, the 
holding group for Assurances du 
Groupe de Paris (AGP). 

This offer values Providence 
shares at about FFr 2,000 (S270) 
each compared with FFr 786 a 
share when they were suspended 
from trading in mid-November and 
FFr 1400 offered by the Axa group 
which launched the bid. 

However, Paribas, the state- 
owned investment bank, which has 
a 25 per cent stake in Providence, 
disassociated itself from the board 
move. It said that both the AGP and 
the Axa bid would deprive Provi- 


dence of its autonomy. "But the im- 
mediate effect of the Paribas deci- 
sion is to bring into the open the 
collapse of the shareholders* pact 
which had previously given Paribas 
and other management interests a 
controlling 53 per cent stake in 
Providence. 

Among the Providence share- 
holders apparently ready to sell is 
the Schneider group which has 74 
percent of Providence: 

Axa and Paribas have until Feb- 
ruary 2 to launch a counter bid 
Providence shares are due to be re- 
quoted on the French bourne today. 

Mr Bernard Pagezy, chairman of 
AGP, yesterday said that his hid 
had every chance of succeeding. 
Paribas, however, described the 
battle as still “open." 


The fhmpngnln du Midi pffpr is 

on the basis of 7 AGP shares for 5 
Providence. AGP shares have only 
been quoted on the unlisted securi- 
ties market since the end of last 
year when 10 per cent was offered 
to tiie public. From an offer price of 
FFr 1,000 a share, AGP shares have 
been trading in recent days at be- 
tween FFr 1,450 and FFr 1,500 a 
share. 

Mr Pagezy said that this sharp 
rise reflected AGFs profit record 
and that there had been an absence 
of substantial nwairancn companies 
traded on. the French bourse. 


Legal Notices 


Steel products group 
files for Chapter 11 


Ilf THE HtGtt COURT OR JUSTICE 
OF THE ISLE OF MAN 


BY OUR NEW YORK STAFF 


EASTMET, a Maryland, US-based 
manufacturer of stainless steel 
products, has become the latest vic- 
tim of the poor conditions in the US 
steel market and filed for reorgani- 
sation under Chapter 11 d! the US 
Bankruptcy Code. 

Eastmet, which produces stain- 
less steel {date, bar, sheet and strip 
for a wide range of industries, suf- 
fered a loss of SI 6m in the year to 
June 1984 and has been raising 
much-needed cash through asset 


Mr WilHam Dausch, president, 
said: "It became clear as a result of 
negotiations with Eastmet's lenders 
that implementation of tiie busi- 


ness plan relating to the discontinu- 
ation of sheet manufacturing opera- 
tions and the concentration of ef- 
forts on traditional plate operations 
could not be implemented without 
the protection provided under 
Chapter 11." 

Mr Dausch added that the filing 
was required "to protect the compa- 
ny’s business, employees and credi- 
tors and to provide the best oppor- 
tunity to implement its b usin ess 
plan." 

Eastmet had sales of 52384m in 
the 1983-84 year. Its shares, quoted 
on the US over-the-counter market, 
closed at 51% on Monday, com- 
pared with $10 as recently as 1984. 
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ftoxlaa nood . not to* Dapoattora or 
ofhar Cradnofa. 

Proidaa ohodd bo- lodoad at tho 
ragi a tarad ofBoo of BMI IntomatitmaJ 
Limited at ftualnd Houao. Station 
Rood. BaNaooNa. fate of Man not lau 
than 48 houna b of ora tha dm* appokiwd 
for tha mowing or handed to tha Chair- 
man o Mto moating. 

Wtitar Anthony GUbay or. falling 
him. Robin Hugh Macfcwitio have baan 
a p pdiwa d to oct oa Chairman of Via 
moating. 

Tha ocharoo will bo a object to tha 
approval of do Court. 

TIMOTHY MANN of Aoorn Houle, 
BO Aahd Straw. Douglas. 


Advocate tor 

Mannin international United 
ood Bad httaqtationftl Limited. 


This announcement appears as a matter of record only. 


SANTO 


US. $200,000,000 


Euro CD Programme 


Sole Dealer & Agent 


Citicorp Investment Bank Limited 


December 18, 1985 
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Ka Wah Bank discloses 
details of China rescue 


BY DAVID DODWELL IN HONG KONG 


HONG KONG'S ailing Ka Wah 
Bank confirmed, in a brief state- 
ment yesterday that agreement 
in onncipJe has been reached 
with China International Trust 
?™.J? vestn,ellt Corporation 
(C1TIC) on proposals for a 
capital reconstruction that 
would make Citic the majority 
shareholder in the bank. 

Mr Ian Boyce, head of East 
Asia Warburg in Hong Kong, 
Which is acting as financial 
adviser to Ka Wah, yesterday 
couM not confirm final details 
of the reconstruction. He said a 
further statement would be 
made as soon as possible, per- 
haps in two to three days. 

Negotiations in Peking last 
weekend ended with Citic 
undertaking in principle to take 
a 90 per cent bolding in the 
bank. The deal is likely to in- 
volve a reduction in Ka Wall’s 
share capital and an issue of 
new shares amounting to 
around HK$350m (US$44_&m). 

Go-ahead for 
Taiwan fond 

TAIPEI — Taiwan has further 
liberalised its financial markets 
by allowing a security trust 
firm to raise funds locally to 
invest in the stock and money 
markets, the Finance Ministry 
announced. 

International Investment 
Trust Company (HT), a joint 
venture by nine foreign institu- 
tions and seven Taiwan banks, 
has launched its first domestic 
securities fund. Subscriptions of 
over T$300m (US$7.5m) have 
already been received from 
Taiwanese banks, according to 
Mr Robin Hall, DTs president 

ITT plans to raise TS2bn by 
selling about 20m investment 
units this year. Each unit is 
initially priced at TS102.50. 

ITT, which manages the 
Taiwan (ROC) Fund, has in the 
past three years raised US$81m 
from foreign investors 
Reuter 


It is stHl possible that the 
Singapore-based Ko family. 
Peking-based HWA Jian Com- 
pany, and Araex, the Butch in- 
surance and financial services 
group, may take small stakes in 
Ka Wah. These parties began 
discussions early in December 
with Ka Wah on a possible re- 
construction. Ka Wah said yes- 
terday that the deal with Citic 
supersedes these talks. 

Ka Wah has been controlled 
by the Singapore-based Low 
family since 1975. It has 27 
branches in Hong Kong, and 
total assets of about HK$6.4bn. 
It has been under pressure 
since June last year, when 
Hong Kong’s Overseas Trust 
Bank (OTB) collapsed, only to 
be rescued by the Hong Kong 
Go v er n ment at a probable cost 
to taxpayers of more than 
HKC2bn. 

Several of the territory’s 
small basks were hurt by OTB's 
collapse, but Ka Wah was more 


vulnerable thaw others, partly 
because it has a large munber 
of possibly irrecoverable loans 
to financially troubled borrowers 
in Malaysia, and partly because 
it was heavily dependent on 
interbank credit. In July, the 
Hong Kong and Shanghai Bank- 
ing Corporation joined forces 
with the Bank of China to pro- 
vide “substantial’' . (though 

unquantified) standby support 
It recently became apparent 
to Hong Kong's banking authori- 
ties that Ka Wah was essentially 
bankrupt. with contingent 
liabilities cancelling all of its 
assets. The Government faced 
the embarrassing and destabilis- 
ing choice between allowing Ka 
Wah to collapse, or bailing the 
bank out at taxpayers’ expense, 
as it had been forced to do with 
OTB in June last year. The cost 
of this would, have been about 
HR$lbn. An urgent search for 
a “big brother" to mount a 
rescue took them to Citic. 


Tung faces Y380m suit 


HONG KONG — Toyo Menka, 
[ the Japanese trading house, has 
filed a Y380m ($1.9m) suit here 
against Nr & E Tung, the 
Hong Kong shipping magnate, 
and two of his privately held 
companies. Island Navigation 
Corporation and Alleppeg, over 
alleged non-payment for con- 
struction of a ship, according 
to court documents. 

Alleppeg failed to pay an in- 
stalment of YSSOm for a 79,999 
deadweight tonne product car- 
rier ordered in Jane 1983 at a 


price of Y7.6bn, the documents 
said. Mr Tung and Island 
Navigation acted as guarantors 
for the deal, according to the 
documents. A Tung group 
spokesman declined comment 
yesterday. 

Toyo Menka agreed to build 
the ship for the Hong Kong 
company. Toyo Menka said in 
Tokyo that it wants to start 
talks on Island Navigation’s re- 
payment scheme for new ship- 
building finance. 

Reuter 


BankAmerica to shut outlets 


SINGAPORE — Bank of America 
plans to close two of its four 
Singapore brandies and reduce 
its staff in Singapore by around 
100 employees, or 12.5 per cent, 
during the third week of 
January. 

'This action is directly 


related to the bank’s worldwide 
strategy of focusing on areas of 
business with high growth 
potential and to pare less pro- 
fitable . business units and 
activities,” the bank said yester- 
day. 

AP-DJ 


Brierley 
Investments 
shares 
rise further 

By Dal Hayward In Wellington 

SHARES OF Brierley Invest- 
ments (BIL), the New 
Zealand master company of 
Mr Ron Brierley *s rapidly 
growing financial group, 
dosed at NZ89.10 yesterday, 
compared to N^8.15 on 
Monday, in a spectacular 
surge of investor interest in 
the company. 

The shares have been 
climbing steadily since 
November 13 last year when 
they were trading at around 
NZ$6, and enthusiastic 
buying continued throughout 
the traditionally quiet 

Christmas period. 

Mr Paul Collins, toe chief 
executive, points oat that toe 
company is not involved in 
any situation that would 
Justify such a steep rise in 
the Share price and says he 
does not like to see such 
drama surrounding Its stock. 

New Zealand Investors 
appear, however, to believe 
that will maintain its 
strong earnings performance 
of recent years in the future, 
while foreign baying is also 
thought to have been a factor. 

Industrial Equity Ltd, the 
Australian arm of Mr 
Brieriey’s empire, recently 
showed a A$90m (US$62^m) 
profit from toe sale of its 
share In MLC, the insurance 
group, and Is also currently 
engaged in a controversial 
attempt to gain control of 
Australian Gas Light 
Company, a New South Wales 
utility. 

Last year BIL drew level 
with Fletcher Challenge, the 
forest products and bunding 
materials group, then New 
Zealand’s largest company 
with a market capitalisation 
of some NZSltra (US$520m). 
The rise in BIL’s share price 
in the past three months has 
since raised Its market capi- 
talisation to some NZ$2fi3bn, 
and is estimated to have 
increased the value of Mr 
Brieriey's personal holding to 
more than NZ$146m. 


Japan plans tighter 
supervision of bank 
overseas branches 


BY YOKO SH1BATA 

THE Bank of Japan is to 
tighten its supervision of the 
activities of Japanese banks' 
overseas branches, in line with 
their rapidly growing inter- 
national businesses. 

Under plans being con- 
sidered, from fiscal 1966 each 
overseas branch will face an 
inspection at three year inter- 
vals. instead of the present 
eight years. Thus, overall BoJ 
inspections in the US and 
Europe will increase to four 
a year from the present two! 

Moreover, the overseas in- 
spections, which have been 
carried out since 1978, are to 
be extended to cover Australia 
and Hong Kong, where of late 
Japanese banks have been 
opening branches in rapid 
succesisotL 

Tfae first inspection will be 
at four branches of Japanese 
banks in Hong Kong from 
January 15. It will be carried 
out over three weeks. 

BoJ inspections of each 
domestic bank has been carried 
out every two years — to monitor 
a bank’s assets and investment 
asset management However, of 


late, it has become difficult to 
grasp the actual state of bank 
management through monitor- 
ing domestic activities alone, 
because overseas branches have 
mushroomed, reflecting the 
banks* expansion of inter- 
national businesses. 

At top ranking Japanese com- 
mercial banks, overseas assets 
account for more than 40 per 
cent of their investment assets. 
• Mitsubishi Trust and Bank- . 
ing Corporation, Japan’s 
largest trust and banking com- 
pany, will open two sub- 
sidiaries in New York later 
this year, AP-DJ reports. 

Although final plans have yet 
to be worked out. the company 
said the first subsidiary, to be 
called MTBC Finance, will 
probably -concentrate in factor- 
ing, leasing and commercial 
paper activities. It will prob- 
ably be capitalised • at around 
$10m. 

The other subsidiary, Mit- 
subishi Trust and Banking 
USA will probably be capitalised 
at around< $20m and is likely 
to concentrate on project and 
lease financing. 


‘Freddies’ distributes bulk 
of income at half-time 

BY KENNETH MARSTON MINING EDITOR 


All of these securities have been offered outside the United States. 

This announcement appears as a matter of record only. 


FREE STATE Development 
and Investment (“Freddies") 
is distributing the bulk of its 
Income for the six months to 
December 31 in an interim 
dividend of 35 cents (9.8p). 

As already announced the 
South African mining finance 
house intends to continue as a 
purely exploration concern and 
hive off its inves tm ents into a 
new company, DAB Invest- 
ments. 

The company says that the 
sum of the latest dividend to- 
gether with the dividend to be 
declared in July by DAB 
Investments should be no less 
than tbe 75 cents total paid by 
“ Freddies ” for the year to last 
June. 

In future DAB Investments 


will be the vehicle for the dis- 
tribution of income earned by 
tbe investment portfolio winch 
had a market value of R44m 
($17.7m) at December 31. 

Any future payment of divi- 
dends by the ongoing “Fred- 
dies ’’ — shorn of its investments 
— will depend on how mineral 
rights can be turned to account, 
and is not likely for some time. 

Tbe restructuring of “Fred- 
dies’* will be put to a share- 
holders’ meeting on January 
21. It envisages holders being 
given shares of DAB Invest- 
ments on a one-for-one basis. 
Subsequently each 50 cents 
share of “Freddies" will be 
split into five shares of 10 
cents. DAB Investments also 
intends to make a rights issue. 



Stamms Exatteted 1S18 

Brown Brothers Harriman & Co. 

PRIVATE BANKERS 

NEW YORK BOSTON PHILADELPHIA CHCAGO 
ST. LOUS LOS ANGELES DALLAS NAPLES 

LONDON PARS ZURICH TOKYO GRAND CAYMAN GUERNSEY 

STATEMENT OF CONDTIIOM, DECEMBER 31, 1985 


ASSETS 

Cash and Due from Banks, 

U & Government Securities, 

Direct and Guaranteed 

State and Municoa 1 Securities. .... . 

Federal Funds Soki 

Leans md Discounts 

Customers’ Ua&kty on Acceptances. . 

b su re st and Other Renewables. 

Premises and Equipment, net. 

Other Assets. 


UAB&rnEs 

Deposits 

Federal Fun* Purchased. 

Acceptances. Less Amour* in Porriofen. 

Accrued Expenses. 

Other Lebdues 

Capital S24.000.000 

Surplus 37.900000 


saa3.isQ.34t 

33B9S059 

202.518.677 

95,000,000 

30d.77S.B92 

1R295.128 

36.d56.382 

18.999.100 

5.555.837 


S807.352.689 

31300.000 

16,720,128 

1DB05B37 

8.472582 

61.900000 

5938.651.218 


PARTNERS 

J Eugene Banks JdIi 

Peter B. Bartlett No 

Walter H. Brown Lan 

Granger CostAyan Fra 

Alan Crawford. Jr. R. 1 

William R. Driver. Jr. F. I- 

Anthony T. Enders Mic 

Alexander T. Ercklentz T. ft 
T. M. Fariey Joh 

Elbridge T Gerry Mic 

Efbndge T. Gerry, Jr. 

LIMITED PARTNERS 

W. AvereS Harriman 
Kate Ireland 
Gerry Brothers S Co. 


John C. Hanson 
Nodh T. Herndon 
Landon Hdbard III 
Frank W. Hoch 
R. L- Ireland III 
F. H. Kingsbury, Jr. 
Michael Kraynafc, Jr. 
T. Michael Long 
John B. Madden 
Michael W. McConnell 


W3bam H. Moore III 
Donald B. Murphy 
Eugene C. Rains 
Wiliam F. Ray 
Robert V. Roosa 
L. Parks Shijjiev 
Stokley P. Towles 
Lawrence C. Tucker 
Maarten van Hen gel 
John C. West 
Laurence F. Whittamore 


Robert E. Hunter. Jr. 
Robert A. Lovett 
Merchant- Sterling Corporation 


COMPLETE BANKHG FACUTfES AND INVESTMENT SERVICES 

Deposit Accounts • Commercial Loans and Discounts 

Commercial Letters of Credit and Acceptances - Foreign Exchange 

Domestic and International Corporate Financial Couns&ng 

Merger and Acquisition Services 

Custody of Securities 

Investment Advisory Service 

Insdtuoonal Investment Services 

Personal Financial Services 

Brokers for Purchase and Sale of Securities 

Members of Principal Stock Exchanges 

Fiduciary services tb individuals and employee benefit plans are prowled 
through Brown Brothers Harriman Trusa. Company, ft wholly owned subsidiary. 

Ixwad bo Pnnta Barton and subject to e*aminauwi and nrniiwmn the SuwiniailM 
d B««*v a Ba Swm t New Ynrtam by the Deoertment ol Bankrart m CamSennSirf 
Perms yhianta. Srfaect to wrtta and nsmmaoon by the ComnfcsaHjnB*- of Berts of the 

SSSfTSSS! J!5 JE*** " I**? "— *. » touo. lw Ang etaa. Mas. 
fWte Lonbok Par^ Zunch. «nd Tofrya oiflcea m RroiuKl id tfbnscfvM: vv^wjttwc, 

■rtf rm gal advisory soiwrss. 



New Issue / December, 1985 

US. $1 25 jOOO.OOO 


Empire of America Federal Savings Bank 

Collateralized Floating Rate Notes, Series A 

Due December 1995 


This announcement appears as a matter of record only. 




December, 1985 



*\argt&a(vmcaoa£rea RD-GRANDENSE) 

¥33,113,540,000 


Salomon Brothers International Limited 


Credit Commercial de France 


Morgan Stanley International 


Credit Suisse First Boston Limited 


15-Year Lease of 


Two 


! # ■■ t. 

V " 


Kidder, Peabody International Limited 

Sartama Bank (Europe) SA 

Swiss Bank Corporation International Limited 


£50,000,000 Guaranteed Stadmg/US DoKar Payable 
Floating Rate Notes ewe 1 990 

Lloyds Eurofinance N-Y. 

(incorporated in the Netherlands wrfb bruited Bob&fy) 

Goorontoed on o subor di nated basis as to 
payment of principal and interest by 


LTCB International Limited 
Standard Chartered Merchant Bank Limited 


Tokai International Limited 


Lloyds Bank P-Lc. 

(Incorporated in England vritl » bruited BabXty) 


In accordance with Hie tonus and con ffions o f Hte Notes yd (he 


interest oenod of 181 clays}, and payment w2 be made against 
|»^Dni«uaYe,198&bU5$9a50. 


.January 9, 1986, London 

fw- Citibank. NA (CSSI Dept}, Agent Bank 


CITIBANK** 


DAMSK OliE & NATURGAS A/S 

irmoft.nro.irro 

GUARANTEED FLOATING RATE 
HOTS DUE APHL 1999 
MWkmnis 
DAKSK NATURGAS A/S 
USSIMJMtnOD 
FLOATING RATE NOTES 
DUE APRIL 1998 

hwxcnfaocvwiftCepriwidontitfiteNatw. 
mice b tarty own, thM fti nquxt of tfw 
btnrast Period (rata January % IMS tb 
Apri & KBB ttta fnonst period! the rare 
lie tta fira hderm Sub-period (rain January 
9. Haft tb February t9BB tw« b«tt dm- 

nnad at K** par arena snd The snout of ' 

iattiMt accrued ■ USS7133 par USSHU00 
nortnsl moan for Alt Subverted. The tort 
•reran of rarest egrtia Coupon No.6orper 
USS1OOO0 nominal Worn at Rogfctmd 
Notts to reaped of iha frearts period be 
payable Apt A TStt. 

January 9,19® 

TTffi CHASE ftttfttATTANBAMCNA. O 
LONDON. AQENT BANK. . ana mm 


Wells Fargo 
& Company 

U.S. $200,000,000 

Floating Rate 
Subordinated Notes 
due 2000 

In accordance with the 
provisions of the Notes, ootica 
is hereby given that for the 
Interest period 
9th January, 1986 to 
10th February, 1986 
tbe Notes wiD carry an Interest i 
Rate of 8V*% per annum. 
Interest payable on the relevant 
interest payment dale 
10th February, 1986 win amount to 
USS7335 per USSlOfiOO Note 
and USS3&.67 per USS50JW 
■Note. 

Agent Banlc: 

Morgan Guaranty Trust 
Company of New York 
London 


NISSHO IWA1 CORPORATION 

arranged the Syndication and, as Representative Lessor, 
provided funds together with: 


IBJ Leasing Co., Ltd. 

Crown Leasing Corporation 
Showa Leasing Co^ Ltd. 
Century Leasing System, Inc. 
Mitsui Leasing & Dev., Ltd. 
Kyodo Leasing Gx, Ltd. 
Kawasaki Enterprises Inc. 
Apollo Leasing Co^ Ltd. 
Nichimen Corporation 
Fuyo General Lease Co^ Ltd. 
Yoko Finance Co, Ltd. 
Nagoya Lease Corporation 
Asahi Leasing Corporation 


Nippon Enterprise Dev. Corp. 
Kanematsu-Gosho Ltd. 
Esco Leasing Co., Ltd* 
C. Itoh & Ox, Ltd. 
NK Lease Corporation 
Nittetsu Lease Co^ Ltd* 
Marubeni Corporation 
Nippon Shinpan Co., Ltd. 
Shinko Lease Co^ Ltd* 
International Leasing Corp. 
Nissei Leasing Co^ Ltd* 
Dai-Ichi Leasing Co^ Ltd. 
KG Finance Ltd* 


Weekly net asset value 

i Tokyo Pacific Holdings (Seaboard) N.V. 

L - ■ j on 6 th January 1986 U.S. $ 110.53 

Listed on the Amsterdam Stock Exchange 

l utomw Bore Ptoraon, HeWog A PtersonNY. 

Herengractt 214,1016 BE Anutcntan. 


AIBD BOND INDICES 

WEEKLY EUROBOND GUIDE DECEMBER 31, 1985 



Red* rapt ion 

Chang* 

12 Month a 

12 Monihs 


He’d 

on Week 

High 

Low 

US Dollar 

10.027 

-0JI0 

12258 

JO027 

Canadian Dollar 

UD74 

-0.661 

13.258 

11JJ74 

Euroguilder 

6 . 107 

-0.408 

7JB79 

6.107 

Euro Currency Unit 

9.443 

0.403 

10.401 

9.169 

Sterling 

1 1308 

-0.419 

11-600 

I0J63 

Deutsche rtwk 

6547 

—0.465 

7560 

6654 


The undersigned initiated this transaction, assisted in the 
negotiations and acted as financial advisor to VARIG, S.A. 


□Bankers Trust Company 

New York/Tokyo 


Bank J. Vwitobd A Co. Ltd, Zurich - Tetec 812744 JVZ CH 


-nr •" 
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SEK well met in buoyant market 

BY MAGGIE URRY 

A SHARP RISE in the New Other new issues, such as Fin- basis points, reflecting the No new issues were launched 
York bond market on Tuesday land, Manitoba and Norsk borrower's standing in the eyes in the D-mark market once 
pushed European bond markets Hydro, made gains, though of the market. No price was be- again, though the secondary 


higher yesterday. Trading was Paccar, a little known name In 
active in the Eurodollar market Europe, saw Its deal lag the rise, 
with prices around i points In the Yankee market Kidder 
firmer, providing a good back* Pegbody set terms for a $150m 
ground for Swedish Export 35-year issue for New Zealand. 


Credit (SEK) to launch an 
issue. Syndicate managers 
expect more deals to material- 
ise with US corporates likely 
candidates for money. While 
the secondary market was 
active, dealers said that most 
interest Is stOl coming from 
professional rather than retail 
investors. 

KEK?s $100m deal, led by 
Daiwa Europe, follows a similar 
issue in December. The 
coupon was set at 9} per cent, 
and although the issue price is 
101| per cent, traders said that 
the above 9 per cent coupon 
should be attractive to investors 
now rates are slipping below 
that level. The bonds mature 
on October 10 1993 but a sink- 
ing fund operating from 1988 
brings down the average life to 
5.2 years. 

The borrower is apparently 
not swapping the proceeds but 
on-lending the money in this 
form. W ith in terest rates com- 
ing down SEK plans to refinance 
a large part of its debt as well 
as borrowing around f2bn this 
year. 

The issue traded just inside 
the It per cent fees at launch 
but moved up with the market 
to dose around the 1} per cent 
selling concession. 


The coupon is 9} and issue oripe 
091. 

Two deals were launched In 
the floating-rate note market, 
both of which are expected to 
appeal to Far Eastern investors. 
Syndication of the issues is 
continuing today as the lead 
managers are inviting Japanese 
banks into the groups. The 
larger of the two is a SSOOm 
15-year issue for Indonesia, 
which has put options after 
seven and 10 years and is no nr 
callable for seven years. The 
coupon was set at A per cent 
above six-month London inter- 
bank offered rate (Libor) with 
issue price par, and fees total 
55 basis points. Chase Man- 
hattan, the book runner, quoted 
the issue at 99.50 bid, though 
the co-managers will own the 
bonds at 99.55. 

The second floater was a 
5100m 15-year issue for Korea 
Development Bank which uses 
the M flip flop " structure. The 
issue will pay interest at | per 
cent above six-month Libor, but 
after three years investors can 
switch into a three-year note 
paying i per cent over the same 


ing quoted yesterday, though 
some paper was being placed 
at 98.75. 

Away from the Eurodollar 
market, two issues appeared in 
the Euro-Australian dollar sec- 
tor. Both offered yields well 
below domestic Australian 
government yields and are con- 
nected to swaps, thought to be 
into floating-rate US dollars. 

Flat Finance and Trade is 
raising A$50m through a three- 
year issue with a 14} per cent 
coupon and 100} issue price led 

by Deutsche Bank Capital Mar- 
kets. Fees total 1} per cent and 
the bonds were bid within that 
level. The name is well known 
among investors, though per- 
haps not as highly thought of 
as the top-quality bank bor- 
rowers which dominate the 
market. 

In dustriekredi tbank, the Ger- 
man bank for financing indus- 
try, launched a A$50m issue 
with a lower cou*xm 14} per 
cent and a longer life of five 
years. Issue price is 100} and 
the lead manager is Commerz- 
bank. This was also trading in- 
side its fees of 2 per cent 

In the Ecu sector, Chrysler 
Financial launched an Ecu 56m 
eight-year issue, also thought to 
be a swap. Salomon Brothers set 
the terms at a 9} per cent 


rate. They can then flop back coupon and par issue price. It 
into the 15-year note. came late in the day and was 

Lead manager BankAmerica quoted Just within the 2 per 
Capital Markets set fees of 140 cent fees. 


market for foreign bonds rose 
by up to } point in hectic trad- 
ing; inspired by the strength of 
the New Yoifc market and 
hopes of interest rate cuts. 

The Eurosterling fixed-rate 
market was hit by the rise in 
base rates. 

The Swiss franc foreign bond 
market is in good shape with 
prices up by around } point. 
Hopes for lower interest rates 
and demand for stock from in- 
vestors with New Year cash to 
spend has pushed yields down. 
So much so that Hokkaido Elec- 
tric Power and Kyushu Electric 
Power both set 5} per cent 
coupons for deals, both led by 
SBC. More deals are expected 
with swaps for US corporates 
likely. 

Hokkaido’s issue is a 
SFr 100m five-year private 
placement and issue price was 
set at 100}. Kyushu's deal is an 
eight-year public issue also for 
SFr 100m with the coupon still 
an indication at this stage. 

Deals in the Euroyen dual- 
currency market are mostly 
expected to be placed in the 
Far East and trading in them 
in Europe is limited. Yesterday 
Cbugoku Electric Power 
launched a Y15bn 10-year issue 
which will be redeemed in 
dollars at an exchange rate of 
Y179.9 to the dollar. The coupon 
is 7} per cent and issue price 
1011 per cent. Nikko Securities 
Europe is book runner. 


Italy tightens 
state agency 
credit rales 

By Alan Friedman in Milan 
THE ITALIAN Treasury yester- 
day tightened controls on 
foreign borrowing by certain 
state credit agencies- The new 
regulations state that public 
-credit institutions wiH, from 
today, be unable to borrow out- 
side of Italy without a govern- 
ment guarantee against ex- 
change rate risks. 

Credit agencies likely to be 
affected include Crediop and 
Isveimer, both Rome-based. 
The tighter controls are seen 
in Italy as part of the Treasury’s 
determination to avoid exchange 
rate problems connected with 
foreign borrowing by govern- 
ment agencies. 

• The Treasury is to offer 
L2.000 bn of five-year certifi- 
cates (CCTs) with an effective 
annual yield of 14.04 per cent, 
unchanged on the preceding 
l$sue. Renter adds from Rome. 


Mortgage deal for US insurer 


BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT 


MUTUAL BENEFIT LIFE, the 
US insurance concern, is rais- 
ing 5475m in the Eurobond 
market through a complicated 
four-part deal collateralised by 
commercial mortgages. 

Led by Salomon Brothers, the 
package is part of a growing 
fashion for securitisation of 
mortgage business. It will help 
the borrower match its assets 
and liabilities and to liquify its 
portfolio of commercial 
mortgages for which, unlike 
residential mortgages, virtually 
no secondary market exists in 
the US. 

The four parts of the deal 
give it a staggered overall 
maturity designed to match the 
cashflow from the mortgages 
which are being used as 
collateral. They are: 

• A 5115m, five-year 8} per 
cent bond with an issue price 
of 99} and a sinking fund to 
give an average life of 3.3 


years. 

• A $194J>m, 10-year, 9} per 
cent bond priced at 99} per cent 
with an average life of 8.2 
years. 

• A 599.7m, 12-year, 9} per 
cent issue also priced at 99} 
per cent with an average life of 
1L5 years. 

• A 20-year zero-coupon issue 
with a redemption value of 
$456m priced at 14} per cent to 
give a yield of 9.89 per cent on 
a semi-annual basis. The zero- 
coupon structure was chosen 
for this maturity because of 
lade of investor demand for 
such a long-dated conventional 
issue. 

An agreement by the bor- 
rower to repurchase or substi- 
tute with another loan any of 
the mortgages used as collateral 
which turn sour will enable it 
to obtain an AAA rating for 
the deal from Stand A 


Poor’s, the US rating agency. ' 

This will not only enhance 
the appeal of the issue to inves- 
tors but also obviates the need 
for them to appraise the mort- 
gage portfolio itself. 

Based in Newark, New 
Jersey. Mutual Benefit is the 
11 th largest mutual life insur- 
ance company in the US with 
assets of 5&3bn at the end of 
1984 but apart from a domestic 
commercial paper programme 
it has until now made so 
capital market borrowings. 

The Eurobond market rather 
than the US domestic market 
was chosen for this package 
because accounting rules for 
mutual Insurance companies 
are designed to demonstrate 
their abilily to meet obligations 
to policy holders and are not 
easily compatible with Securi- 
ties and Exchange Commission 
reporting requirements. 


Bayer in 
record 
DM l.lbn 
rights issue 

B ) r John Davies in Frankfurt 

BAYER, the West German 
chemical and pharmaceutical 
group, is raising DM 1 Jim 
(5450m) in cadi In the country* 
biggest ever rights issue. 

The one-for-14 issue, aimed 
largely at foreign investors, 
exceeds the DM lbn rights issue 
by Deutsche Bank last Novem- 
ber. After deducting costs, 
Bayer expects to add about 
DM LOSba to its financial 
resources. 

New Bayer shares, with a 
nominal value of DM 50. are 
being offered at DM 240. com- 
nared with a closing value of 
DM 294.50 (qp DM 2JW) on the 
Frankfurt stock exchange yes- 
terday. They will be offered to 
existing shareholders and 
holders of warrants issued in 
association with Bayer bonds. 

The new shares, open for sub- 
scription between January 24 
and February 7, will qualify for 
the full dividend for 1988. 

Bayer said the issue would 
help finance increased invest- 
ment and cover the repayment 
of large-scale credit falling due. 

The g roup plans to boost 
investment to DM 4.5bn during 
the next two years, compared 
with about DM 3.8bn in the last 
two. 

Investment plans have been 
stepped up partly because 
Bayer is reaching capacity 
limits in some lines of business, 
as a result of the steady upswing 
in the chemical industry in the 
last three years. 

With sales and profits buoyant 
last year, Bayer and the other 
big West German chemical 
groups, Hoechst and BASF, are 
all expected to announce a 
dividend increase shortly. 

BASF embarked on a big 
capital raising exercise several 
months ago, with a one-for-14 
issue to raise DM 760m in cash 
All the chemical groups, like 
many other listed West German 
companies, have a high propor- 
tion of foreign shareholders. A 
survey carried out for Bayer last 
August showed that 39 per cent 
of its capital was owned by 
foreigners. 


Barclays seeks the benefit 
of Tokyo’s relaxation 


BY ALEXANDER NKOLL 


BARCLAY'S decision to seek a 
quotation on the' Tokyo Stock 
Exchange, announced yesterday, 
represents an important depar- 
ture, particularly for a company ing banks and. securities 
which until now has applied to receive substantial fees, 
no exchange outside Britain. No 
British company has yet sought 
a quotation there. 

The most obvious centre in 
which to seek new investors is 
New York. But Barclays has 
been hindered from obtaining 
a US quote by the restrictive 
attitude of the Securities and 
Exchange Commission towards 
foreign bank listings. It is still 
in discussions with the SEC. 

Its decision to seek Japanese 
shareholders has been encour- 
aged by liberalisation of the 
Japanese capital markets, mak- 
ing it easier for institutions 
such as pension funds to 
acquire foreign equities. 

Mr Humphrey Nomngton, a 
deputy chief general manager, 
said that in addition to 
broadening the shareholder 
base, "we hope to acquire a 
cachet and visibility in Japan 
which should be useful in our 
trust bank and in our ordinary 
banking operations." 

Companies seek listings out- 
side their home countries In 
order to broaden share 
ownership, to improve aware- 
ness and knowledge of 
the issuer in foreign markets — 
particularly so that its debt 
may be more readily accepted 
in those markets — and to aid 
the local business operations of 


the issuer by getting its name 
better known. 

But foreign listings also have 
costs. At the outset, sponsor- 
uses 
and 

there are continuing costs 
thereafter, for fees and ex- 
penses such as translation and 
reprinting of company docu- 
ments. 

Initial disclosure and con- 
tinuing reporting requirements 
may be toughen— especially in 
the US — than in the issuer's 
home country. And a full- 
scale drive to capture share- 
holders abroad requires heavy 
efforts to keep investors in- 
formed. 

Many of the world’s biggest 
companies have been putting 
greater emphasis on investor 
relations as they seek to estab- 
lish their shares in the growing 
-worldwide equity market. This 
round-the-world market has to 
a large extent been developing 
away from stock exchange 
floors, leading some partici- 
pants to question the need to 
seek formal listings. 

Barclays clearly feels how- 
ever, that the benefits will will 
outweigh the costs, which in- 
clude an initial outlay of about 
£100,000 and continuing annual 
expenditure of perhaps £35.000. 

A Tokyo listing has gained 
added attraction because the 
greater access of Japanese pen- 
sion funds to foreign equities 
seems likely to switch greater 
emphasis to institutional invest- 
ment in a market which has 


been oriented towards the 
small investor— one in five 
Japanese households invests in 
equities. 

Pension funds are allowed to 
invest 10 per cent of their port- 
folios in foreign equities, but 
those which are listed on the 
Tokyo exchange do not count 
as foreign in this calculation. 
Furthermore, the ox treatment 
of Japanese investors’ dividend 
income from foreign equities 
has just been Improved 

Turnover in foreign equities 
already listed in Tokyo, now 
numbering 21, has been in- 
creasing by leaps and bounds, 
and the exchange plans to 
extend the two daily half-hour 
sessions in foreign shares to an 
hour each. 

Disclosure requirements for 
Japan are similar to those 
which Barclays must already 
meet in the US for debt securi- 
ties. Japan has recently re- 
laxed rules requiring accounts 
to be audited twice a year, and 
requiring foreign companies to 
have accounts audited by Japa- 
nese as well as their own 
accountants. 

Benefits to Barclays in terms 
of Japanese shareholdings may 
be slow to accrue — though it 
must have 1,000 Japanese 
shareholders to obtain a listing. 
Despite all its European list- 
ings, ICI has identified holders 
of less than 1 per cent of its 
stock bought through those ex- 
changes — though US ownership 
was boosted by a US listing and 
is now about 14 per cent 


Further liberalisation by Japan’s MoF 


BY YOKO SHIBATA IN TOKYO 

THE JAPANESE Ministry of 
Finance is to extend the maxi- 
mum maturity of both certifi- 
cates of deposit (CDs) and 
Money Market Certificates 
(MMCs) to one year from the 
present six months, with effect 
from April 1 in response to 
strong US requests for expan- 
sion of the Japanese capital 


markets. 

In moves to accelerate 
financiail deregulation the MoF 
will also raise, from the same 
date, raise the issue ceiling for 
both CDs and MMCs to 200 per 
cent of a financial institution's 
net worth from the current 150 
per cent and will deregulate 
interest rates on time deposits 


of Y500m (52.48m) or more. 

The minstry will further lib- 
eralise Interest rates on time 
deposits worth Y300m or more 
in September and those on de- 
posits worth YlOOm or more in 
the spring of 1987. 

In October last year, the MoF 
freed interest rates on deposits 
of Ylbn or more. 


DOMESTIC BOND 
MARKETS 


FT INTERNATIONAL BOND SERVICE 


Tokyo doses 
sharply higher 


Listed are the 200 latest International bonds for which there is an adequate secondary market. 

Closing prices on January 8 


New Issue 


Them Notes bora not bam registered under the United State* Securities Act of 1938 and may not be aflbrad orjoidin tha 
United States or to UHpersons m part of the dfetubuiion of the Notes. .. 

" Thin announcement appear* m n mutter of ncrad afy. 


November 1985 


A National Westminster Bank PLC 

(Incorporated biEnghmd with li m ite d U n biH tj ) 

U.S.$500,000,000 

Primary Capital FRNs (Series “C”) 

(floating Bate Notes) 

Issue Price 100% 

County Bank limited. 


Credit Suisse First Boston Limited 
Morgan Guaranty Ltd 
Orion Royal Bank limited 
Shearson Lehman Brothers InterriffHfmal 


Merrill Lynch Capital Markets 
Morgan Stanley International 
Salomon Brothers International Limited 
S. G. Warburg & Co. Ltd. 

Bank of Tokyo International limited Bankers Trust International limited 

Banque Paribas Capital Markets Barclays Merchant Bank Tamitefl 

Chase Manhattan Capital Markets Group Citicorp Investment Bank limited 

Commerzbank Aktiengesellschaft Credit Commercial de France 

Dresdner Bank Aktiengesellschaft Girozentrale und Bank der osterreidhischen Sparkassen 

AktimgwaDadixft 

Goldman Sachs International Corp. IBJ International limited 

Kidder, Peabody International Limited Lloyds Merchant Bank limited 

LTCB International limited Mitsubishi Trust & Banking Corporation 

(Europe) S-A- 

SaxmieL Montagu & Co. limited Nomura International limited, 

Sumitomo Finance International Sumitomo Trust International Limited 

Swiss Bank Corporation International Limited Union Bank of Switzerland (Securities) limited 

Westdeutsche Girozentrale 


Bank of Yokohama (Europe) SA 
Banque Nationale de Paris 
Credit Lyonnais 
Daiwa Europe limited 
EBC Amro Bank Limited 
Fqji International finance limited 
HongkongBank Limited 
Manufacturers Hanover limited 
Mitsui Finance International L-irmteri 
The Nikko Securities Co., (Europe) Ltd. 
Osterreichische Landerbank Aktiengesellschaft 
Sanwa International limited 
Takugin International Bank (Europe) S JL 
Wood Gundy Inc. 


Yasuda Trust Europe limited 


Banque Bruxelles Lambert S A. 
Baring Brothers & Co., Limited 
Dai-Ichi Kangyo International Limited 
Dominion Securities Pitfield limited 
First Chicago limited 
HandelaBank N.W. (Overseas) Ltd. 
F. van Lanschot BanMers N.V. 
Mitsubishi Finance International limited 
Morgan Grenfell & C o. Lim ited 
Nippon Credit International (HK) Ltd. 

Saitama Bank (Europe) S.A. 
The Taiyo Kobe Bank (Luxembourg) SJL 
Westpac Banking Corporation 
Yamaichi International (Europe) limited 


! THE YEN bond market closed 
. sharply higher in line with the 
bullish futures market, where 
prices surged on expectations of 
a favourable US 20-year 
Treasury bond auction and 
renewed optimism over a US 
discount rate cut 
The yield on the bellwether 
63 per cent 10-year government 
No 68 bond ended at 5.665 per 
cent against 5.720. 

The No 78, the most qualified 
candidate to become the next 
be n ch ma rk bond, has been more 
acutely traded than the No 68 
since late December. It closed 
yielding 5.570 per cent against 
6.665 per cent. 

In the short-term money 
market, where interest rates 
have been declining steadily, 
the Bank of Japan sold Y500bn 
of Treasury bills to absorb sur- 
plus funds. 

Frankfurt active 

Prices of public authority 
bonds rose by as much 
80 pfennigs in a very . active 
session in Frankfurt after Tues- 
day’s strong performance on the 
US credit markets. 

The Bundesbank sold 
DM 109m of domestic paper 
against DM 60.3m on Tuesday. 
'The state of Lower Saxony 
issued a DM 400m 12-year, 
6} per cent domestic bond at 
99 to yield 6.62 per cent but 
this and Tuesday's German 
reconstruction Corporation 10- 
year, 6} per cent loan stock 
issued at 99 were both seen, as 
termed far too tightly and were 
not quoted. 

Zurich firmer 

In Zurich domestic market 
interest concentrated on bonds 
with warrants. The 3} per cent 
Gotthard Bank bond with war- 
rants surged by 3} points to 
122.50 per cent, while the 2} 
per cent Elektrowatt firmed 2 
points- to 106 per cent. 

Domestic straights were 

steady to slightly firmer on 
moderate demand. The bond of 
the Mortgage Bank of Geneva 
(Hypo Genf) surprisingly 
picked up } points to close at 
1(KL50 per cent 
Solothuzn Cantonal Bank 

launched a SFr 40m maximum 
11-year bond with a 4} per cent 
coupon and a 10030 issue price. 
Payment is due February 10. 

French state bond 

well received 

The FFr 25bn two-tranche 
French state bond issue 

announced on Tuesday has been 
well recieved and the amount 
could quickly be raised to 
FFr 30bcu 

Both the near 12-year and the 
10-year tranche, carrying 
coupons of 9.70 per cent and 
9.80 per cent, met strong 

interest The longer-term 
tranche bears a detachable 
negotiable warrant which can 
be used to exchange bonds of 
either tranche for floating-rate 
paper. 

Agencies 
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US DOLLAR 
STRAIGHTS 

Amev 10* 92 ..... 

Am»x Credit 10*. 90 ... 
Adam Richfield ICR, O0 
Australia Com. 11 95... 
Australia Com. 1LV 00 
HP-Capital 11VB2 
Campbell Soup.. 10* 96 
Canada :*fl* so 
Canadian Pac. 10* 93 
Canadian Pac. 12* 99 

CBPME 10*. 91 

Chevron USA 12V 89 

Citicorp 10 88 .... 

Citicorp 1M 96 ... 200 

Coca Cola *1* 91 10Q 

Danmark Kgt-n. 1 1 *» 89 100 
Danmark Kgdn„ 11* 90 100 
Danmark Kgdm. 11*, 92 100 

EOF 10 95 225 

EEC 9* 90 350 

EEC 11*. 90 100 

EJB 12 95 200 

Eli Lilly 10V 92 150 

Export Dev. Cpn. 10 90. 100 
Export Dav. Cpn. 12 89 
Fad. Dap. Stre. 10V 95 
Ford Motor Crd. 10V 91 
Ford Motor Crd. 11* 90 
Ford Motor Crd. 12 95 
Gan. El. Cred. 10V 00 

GMAC 10V 89 

GMAC 10V 92 

IADS 10V 95 150 

IBM Credit 10* 2000 ... 300 

Ketfogg Co. 10* 90 100 

Kellogg Co. 11* 82. 100 

LTCB 12* 91 .... 100 

Mttaui Treat 11* 9a.. TOO 
Nippon Cr. Bk. 10* 95 IK 
Plllebury Co. 10V 93 ... 100 
Pra Realty S. 12V 95 ... 648 
Qantaa Airways 10* 95 140 
Quebec Hydro 11*7 92.™ 100 
Ouaanctd. Gvt. 10V 95...10O 
Ralston Purina 11* 95 1BO 
Ralston Purina 12* 89 MO 
Saskatchewan TO* 92.. .100 
Saskatchewan 11* 89... IK 

Sts toil 10 90 .. 

S. Waki Trey- 11* 90 
Swed. Exn. Cred. 10 92 
Sw. Ex. Cr. 12* 89 XW 
Swadan Kgdm. 10* 90 
Sweden Kgdm. 11* 89 
Sweden Kgdm. 11* 94 
Tenneco Cpn. 10* 99... 
Texaco Capital 10 96... 

Utd. Tech. Fin. 10* 95 
Victorian Rap. 11* S2 
World Bank 10* 95 ... 

World Bank 12* 94 


Change on 

loaned BM Offer day weak Yield 
IK 104*104*4-2 +2 9.45 

100V -00* 4-1* +2* BST 
101V 101* +0* 4-0* KWK 
110* 110* 4-0* 4-0* .,8 M 
111*111* +0* +1V3.72 
107* 108* +0* 41V 9.30 
109* 107V 4-1* 4-1* 9-36 * 
109V 109* +0* — Q* MB 
W7 107* 4-1* 4-1 033 

110* 111* 4-0* 40*10.99 
104* 104* 4-0* 4-0* 905 
106* 105* -0* -0* 1033 
102V 102* -0* 0 Ml 
103*104 4-2* 4-2* 9-98 
100* 109 4-0* 0 9.68 

106* 107 4-0* -0* 838 
108*109*4-0*40* 9.06 
in 109* 4-0* 0 9.45 

103 103*- "KM. +0* 9-45 
102* 103 4-0* 4-0* 8JW 
107*107*4-0*4-0* 840 
114*115 40* 40* 842 
106* 106* 4-0* 4-DS 841 
104* 106 4-0* 4-0* 8.63 
MB* 110* 4-OV 4-0* 8.78 

104 104* +0* +2* 8.41 
104* 104* 4-0* 4-0* 8.45 
106* 106* 4-0* 4-OV 942 
109 109* 40* “0* 1037 
104 104V 4-0* +0* 9.68 
104* 104* 40* 40* 843 
103* 104* 4-0* 4-0* 844 
106* 1©S* 4-0* 4-0* 8.45 

T104* 04* 4-0* 40* 9.75 
106* 105* 4-0* +0* 9.17 
107 107* 40* 4-0* 9.61 
115 115* +0* 4-1* 9-34 
T107 107*+Q* -0* 9.62 
105*106* 4-0* -O* 9.71 
102*103 4-1 4-0* 9.71 
111* 112* 4-0* 4-0* 1044 
106V 106* 4-0* 4-OV 9-32 
109* 109* 4-0* 4-0* 9-55 
IDE* 105* 4-1* +1* 936 
110* 111* 4-0* 4-1* OJM 
110*111 4-0* 4-0* 9.21 
107* 107* 4-0* 40* 9.12 
1I»* in*\ 4- A* 4-OV 8 M 
104* 104* 4-0* 4-OV 8.77 
109V 109* 40* +0* 900 
103* 103* 4-0* 4-0* 9-23 
109* in* 4-0* 4-0* 9.48 
107 107* 40* 40* 8.77 
108*108*40*40* 8-80 
111 111* +0* -0* 9-80 
105* 105* 4-2* 4-2* am 
186 86* 40* +2 12.51 

104* 105* 40* +1* 9.80 
W* TO* +0* 4-0* 9 .SO 
106* 106* +0* 0 9-22 

118* 118* +0* 4-0* 9.53 


100 

IK 

150 

-NO 

IK 

2K 

200 

250 


170 

160 

IK 

IK 

200 

2K 

IK 

150 

300 

IK 

IK 

300 

2K 


Awarega pita* changes... on day 4-0* on week 40* 


DEUTSCHE MARK 
STRAIGHTS 

Asian Dav. Bank 8 84 
Austria Republic 7* 94 
Baxter Travanol 7* 94 
Copenhagen 7* 35.... „ 
Credit National 8* 84. _ 
Dow Chamlca! 6* 95... 


Change on 

Offer day wrt Yield 
200 *1106*107* 0 -0* 8.88 

200 -1104*105* 0 0 6-80 

200 *1101* 102* — O* O 6.B2 
150 *M01* 102* 4-0* 0 7.10 

200 1106*107* -0* 0 6.96 

__ _ M 222 ‘ t101 +°* +°V 6.53 

g!_s_ 7 * 84 ... 300 1103*104* 0 4-0* 6.68 

ESCOM 8 92 - IK -f93* 94* -0* +E 9.35 

Ex.-lm Bk. Korea 7* K IK 1100* Wl* 4-0* 4-0* 7.40 
IK 1104*4 105* -0* 4-1* 5.79 
200 *tW1*W2* — 0* — 0* 6.59 
IK 1106 106 0 441* 6.37 

IK 1104* 105* -OV 4-0* 7.16 
100 1104 I* 0 0 8.81 

300 UBS* 166* -0* -3 -11.99 
300 m M a -0* 5.76 

IK 1104* 105* 4-0* -0* 1.87 
IK 189 90 4-0* -40* 6-20 

200 1102* 102* -O* — 0* 6.7B 
-WO *4103* IDS* O -HIV 7.18 
IK HOC* 101* -0* 0 7.09 

IK *t106 WB 4-0* 4-0* B.7S 

WO 182 S3 0 0 9.14 


Ferrovle Della St. 8 01 
Rnlend Republic 7 92... 
Gould Int Fin. 7* 91... 
Ireland 8* 52 


Japan Fin. Con. 7* 91 
Mtabshi. H. 3* 89 WW 
Mtabshi. H. 3* 89 XW 
MtabihL M. 3* 89 WW 
Mttbahl. M. 3* 89 XW 
Quebec-Hydro 7* 95 ... 

Rente 7* 95 

Soc. C. Nuclear 7* 95 
Sac. C. Nuclear 8 91... 

8. AMea Tran. 1* 92 

World Bank 7 95 <00 *t102* 103* -0* 4-0* 6.56 

Average price change*. - On day —0* on week —0* 


SWISS franc Change on 

STRAIGHTS leaned Bid Offer day waofc Yield 

Avon Cap. Cpn. 5* 94 130 1101*101* 0 0 3.18 

Br. Land Comp. 0* 99 75 **105 105* +1 0 5J» 

Council of Europe 6 82 120 -t103* 103* 4-0* 4-OV 5A0 

C reditan eta It 5* 94. WO 1100* W1 0 +0* 8^7 

Deutsche Bk. 5* 85 ... IK 1105* 105* 441* 4-0* 4.60 

EIB 6* 84 120 H02V IQz* +0* +0* 6-49 

Gen. Occident* la 4* 94 80 UK 109* -0* 441* 3 JO 

IK 189 89* 0 +00* 5.62 

40 HOI* 102 -HP. +4* 6m 
UO 1103* 104* — 0* +0* 6.54 
70 H02 102* +0* +0* 5.49 
IK 1102 IDS -0* +1* 5.02 
IK -fW1* 102 +0* -0* £24 
WO 1104 1Q4* -1 _i* 4M 
125 UK* 103 +0* +0* 4.90 
130 nOO* 101 0 +0* £87 

120 1102* 102* 0 +1* 346 
K 1103* 103* +0* -0* 4.78 

World Bank 5* 94 150 •+I04* km* +0* —1 5.09 

A wage price changes... on day +0* an week -HP. 


OTHER STRAIGHTS 


Barclays Au. 12* K AS 
Cred Ira note It 12* 90 AS 
~ Pajrtlto C: ft 13 90.AX 
. Swed. Ex. Cr. 13 88 AS, 

Amex 10V K CS. 

Caned. Pac. 10V 90 CS 

• CISC 10V K CS — 

- Genital On. 41V95 CS 
Montreal 11* 95 CS ... 

Sears Ace. 10* 92 CS 
Winnipeg C. 10* K CS. 
Chrysler F. F. 17 90 NS 

KOP 15* 81 NS ED 

Kredtbk. Lux. 17 88 NS 70 
Bayer Vme. B* 88 Ecu 
Chrysler F. C. 0 92 Ecu 
Xerox Can. 8* 90 Ecu 
Honda WW 3* K R— 
Honda XW 3* 90 FI ... 

Thyaaen 7* 90 R 

Waroktoava 7* 90 FI... 
Wessanan 6* K FI....- 
Mobil Cpn. 11* 90 FFr 

Amav 11 83 £. 

Australia Com. 11 92 £ 

EJB 11* S3 

GMAC UK F. 10* 90 £ 

Imp. Ch. Ind. 11* 95 E 
Imp. Ch. Ind. 10V 92 £ 
McDonalds 10* 90 E... 

Mtabshi. F. HK 11 90 C 
NSW Traasy. 10* 92 £ 
Privatbankan 11 * 92 £ 

Rank Xerox 11 92 
Royal Ind. 10* 92 «... 

Trf control XW 11 92 C 
Tathse. Forte IT* 90 £ 
World Bank 11* 85 £ 

COE 8* 95 LFr.. ...... 

N. Lux AL 10* 82 Lfir 


Change an 
iMiiod Bid Offer day week Yield 
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SO 

75 
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30 

75 

75 

40 
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36 
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91* 92* +0* 40* 15.20 
85* 96* 0 -1* 14.12 

104*105* 0 40*11.60 
97* 88* 0 4-0*13.78 
-W» 103*4-0* 0 8.78 
WO* Wl -0* -0* 10.14 
tWO WO* 4-0* -0* 10.65 
T04V105* 0 -1 10,85 
W5* 105* -0* -0* 10.53 
tWO* Wl* 4-0* -0* 10.42 
103* 104* 4-0* +0* 9.43 
96* 98 0 +2 17J6I 

96* 87* 0 +2*17.15 
99*100* 0 +0*16.70 

wi wi* -o* -o* 7m 

38* 0+0* 930 

96* 99* —0* +0* 832 
105* 106* +0* +0* 2Jtt 
90* 91* +0* +0* 038 
103* 104* +0* 0 0.22 

102* 103* +OV +0* 6.70 
101 101 * 0 + 0 * 642 
W2* 103* 0 +0* 1028 
94* 85 .-0* -3 12.16 
96* 96* -0* -1* 1130 
86* 96* “0* -2*11.65 
9S* 86V “OV -1 11.69 
37V 97* -OV -1*11.67 
94 94* -1* -2*12.03 

97* 97* -0* -1*11.55 
86* 96* -OV -2 12.03 
93* 94* -0* -1* 11.91 
99V 99* -OV -0* 11.99 
95* 96 +0* -1*11.97 
S3* 94* -0* -2 12.09 
91* 91* -0* -1* 12J8 
97* 97* -OV -1 1131 
97* 98 -0* -1*11.63 
98* 99* o -o* am 
103* 103* +0* -OV 9.74 


FLOATING RATE 

NOTES Spread Bid Offer C.dta C-cpn C.yld 

Abbey NstnU 6 2000 E OV* 90* S3* 16/1 11* 11.43 

B'kamerica O/S 5* 90. OV 99* 100 30/3 
Bankers Trust 5 2000™ OVt WO 100* 11/3 


BFCE 5* 99 OV 

BNP 5* 85 0.05 

BNP 5* 99 OV 

Britannia 5 93 0* 

CCF 5* 07 0 

Chase Man'tn 5* 2009 OV 

Citicorp 5 2036 .0.225 

Credit Lyonnala SV 96 OV 


TOO* WOV 13/3 
101V Wl* 10/1 
100*106* 22/3 
99* WO 8/1 
■98* 99* 5/4 
WO 100* 5/3 
99V 99* 27/1 
100* 101 11/4 


8* 

5.31 8-30 

8* 9.73 

8.69 8JS7 
8* 8J4 

11* 11.51 
8.06 8.10 

8.31 6-30 

8-23 8JB 
8* 8.43 

7.94 7J92 
7.94 748 
8V 8J3S 
8.44 8.43 

8* 9.47 

3.19 8JS 
8* 8.09 

8* 823 

8* 8.59 

B.44 842 

11* 11.65 

8* Ml 
8.K 8.05 
11.89 11.70 


Glendale F. S&L 5* 99 
Ind. F. Finland 5* 94... 
Iirt-Am Dv, Bk. 6* 94 
N. Zealand Steel 5* SO 
Oberoa. Khwk, 5* 95™ 

Olivetti Ind. 5* 96 

Ponsico 5* 95 ... 

Ralawn Purine 5* 84... 
Santos Finance 8 94 ... 
Tokyo Elec. Pr. 5* 93... 
Tokyo Metro polls 5* 94 


Ctwnga on 

YEN STRAIGHTS ieaued Bid Offer day week Yield 
CaiEM Nat. Tel. 5* 32 25 98* 99 +0* +0* 6.48 

Goodyear T. & R. 7V 95 25 102* 103 +0* +0* 6.71 

Mt- Bk. Denmark 7 92 W Wl* Wl* +0* +0* 6.57 

New Bra ns wick 7* 95 10 103* 104* +0* +0* 6J52 

Swed. Exp. Cred. 0 90 14 73V 74V a +0* 6.66 

Average prioe changes— On day +0* on week +0* 


Credit Lyonnais 5 2000 OV* 100V 100* W/1 

EEC 5 K Oh* 99* 99* 8/1 

ENEL 5 2000 OV WOV WO* 1/3 

Ireland 5* 07 0*m WO 100V 28/2 

Lloyda Bank Perp 0* WOV WO* 9/8 

Man. Hanover 5 97 ... 0*u 99V 98* 22/2 

Midland Bk. Perp- 5 0* 100* 100* 19/8 

NatWast Perp. A SV™ 90* WB*W0\ 9/1 
NatWeat Perp. B 5*™ |0* WO* WO* 10/2 
R. Bk. Scotland S Perp. 0* WO* 100*11/6 
R. Bk. Scot. 5* 2005 £ Vu 99 99* 4/2 

S octets Generate P. 97 Oh. KM* WO* 13/3 
. United Kingdom 8 92... ' O IK KM* 7/7 
Woolwich 5 85 £ ...... OV 88* WO 19/2 

Average price changes... On day 0 on week 0 

CONVERTIBLE Cnv. Cnv. Chg. 

BONDS date prlca Bid Offer day 

Ajinomoto 3 K ......... 4/84 1063 131* 132* -OV 5JB 

Comcast 7 2000 12/86 23.87 f114 115 +0* 23.53 

Fanuc 3* 88 - 1/84 7092 200* 202* -OV 63-81 

Fuji Hvy. Indi. 3 2000 8/85 678 ' ^ ‘ ~ 

Fujitsu 3 99 5/84 1328 

Kuntagal Gum! 3* 2000 3/85 600 

Mb ml 3* 99 ..... 7/84 1W2 

Mitsubishi Bank 2* 00 8/86 1768 
Mitsubishi Bee. 27m 00 3/88 422 

Murats 3* 2000 7/84 2398 

Nippon Hoc. 27a 2000... 1/85 1295 

Nippon Oil Co. 3 2000 5/86 923 

OKI Etec. Ind. 3* 99 . 10/84 806 

S ablaut Houma 3 98.. 8/84 612 

Sumitomo Bk. 2* 2000 8/86 2142 
Sumitomo Cpn. Z* 89 B/84 593 
Taiyo Yudin 3* 2000... 3/85 1078 

Takeda Rkn. 3* 2000.^10/84 7563 

Tokyo S'ra El. 3* B9...U/H 772 

Toshiba Crmcs. 3 2000 4/86 1734 _ 

Nippon Oil Z* 82 SFr... 3/84 WS2*tW0* KM* -0* 18.57 
Nippon Shn. 2 82 8Fr... a/B* 801*1117 117* +0* 12.46 

Aflics 5 92 DM 12/83 520 t107 108* -0* 18.B1 

Renown 3* « DM 3/86 «7fi*fl06 106 0 3-09 

Sum Realty 6* 92 DM 2/83 3381419 420 -16* -039 

• No information a valla bis — previous day's price, 
t Only one market maker supplied a price. 
Straight Banda: The yield Is the yield to redemption of 
the mid-price: the amount Issued Is In mllllona of 
currency units except lor Yan bonds whore It is In 
billions. Change on week«Clrange over price a week 
at liter. 

Hosting Rata Notes: Denominated In dollars unless other- 
wise Indicated. Coupon shown is minimum. C.dta— 
Dai* next coupon becomes effective. Spread— Margin 
abav* six-month offered rate ft three-month; fi above 
mean rate} tor US dollars. C. cpn— The current coupon. 
Cjrld— The current ytald. 

Convertible Banda: Denominated In doltare unless other- 
wise Indicated. Chg. day— Chango an day. Cnv. date— 
First date for conversion into shares. Cnv. price— 
Nominal amount of bond per share expressed In 
currency 1 ot share at conversion rate fixed at issue. 

the current effective 
the bond over die moat 


S3 94 0 2.77 

102*103* -IV 1100 
184 18S* +1* 13.79 
152* 163* +0* -IjOO 
WO 101 0 -1J99 

WZ*W3* O 1.13 
118* 119* -2 16.46 

121* 122* +0* 44.15 
112* 113V +0* -0.84 
Wl* 102* -0* 1 M 

169* 161V +1* 3.30 

97* 98* -O* 2.96 
145 146* 0 0.94 

WB 111 +1 007 

98 W0 +0* 11.29 
106*106* +8 1109 

98* 99* +0* 1107 


Ftem—Parcanugs premium of 
price of soqirfring shares vis th 
recent price of the shares. 


C The Financial Times Ltd., 1986. Reproduction In wtiola 
or in part In any form not permitted without written 
consent. Da« Supplied by PATASTREAM International. 
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Intern ational Appointments 


employmext 

CONDITIONS 
ABROAD LIMITED 

Ai» international association of 
employers providing confidgntUi 
information to ttx mem bar 
companies rotating to employment 
of expatriate! and nationals 
worldwide 

Anchor House 

IB Britton St, London SW3 ZTY 
Tol! 01-351 7151 


Appointments 

Wanted 


Responsible Senior Position 
IN TOKYO 

Japanese with full working ex- 
perience both In the City and 
Tokyo seeks senior management 
position with any banks, securi- 
ties companies, etc, which plan 
to open Tokyo branch or repre- 
sentative office. Requires salary 
package of 12 million yen. 

Write Bon MOOS. Financial Times 
m Cannon Street. London £C4*> 48V 


HBJ> LOGISTICS 
ADMINISTRATOR 

15 years S.E. ASIA— INDONESIA. 
SEEKS TO REPRESENT 
ACCEPT COMMISSIONS 
■ POST SOUGHT 

TEL: 03265-2518 




OBU-BAHRAIN 
Vice President -Marketing 


A wett positioned and expanding OBU in Bahrain seeks suitable, senior 
candidates for the position of: 

Vice President — Marketing 

Responsibilities will include the analysis and marketing of financial 
services and direct investment products throughout the Gulf, with 
overall management responsibility for a team of marketing officers.The 
position requires active involvement in the structuring of internationally 
related financial and investment products. 

The candidate must be fluent in Arabic and English, and hold a uni- 
versity degree in business, economics or accounting. An MBA would 
be desirable. A minimum of eight years experience in commercial or 
investment banking with a strong financial analysis, marketing and 
-management background is also required. Knowledge of U.S. tax 
and investment regulations would be a distinct advantage. The candi- 
date should be prepared to travel extensively and should also have 
extensive experience and contacts within the Gulf. 

Career opportunities and benefits are commensurate with the position 
offered. Please apply in writing, with a detailed curriculum vitae, to the 
Personnel Manager, Dept VPMI.P.O. Box 726, Manama, Bahrain. 

Replies will be treated in strictest confidence. 




E 



Japan, Hong Kong/SE Asia 


Due to a sustained expansion in equity business in Far Eastern securities, 
Schroder Securities are seeking a number of sales people and analysts. The company 
is the international securities trading arm of the Schroder Group and has 
rapidly built a reputation for expertise in Far Eastern markets. 

Applicants could range from those with 1 or 2 years experience to those currently 
holding senior positions. Competitive salaries and benefit packages are negotiable. 


SALES 

Sales people are required to join our 
London based Japanese equity team. 
Experience of this market, gained either 
from a broking or institutional 
background, is essential. 

A second team based in London deals 
in Hong Kong securities and sales 
people are also being sought for this 
activity. 


RESEARCH 

We are also seeking analysts to be based in 
our Tokyo and Hong Kong offices to cover 
the respective markets. Tokyo based 
analysts will preferably have had several 
years experience of the Japanese market, but 
less qualified applicants with suitable 
language skills are also invited to apply. For 
those working in Hong Kong some 
additional knowledge of the Singapore and 
Malaysian markets would be advantageous. 


Schroder Securities 

Please telephone or write in confidence to John Anderson, Managing Director, 
Schroder Securities limited, 9 Devonshire Square, London EC2M 4YL 
Telephone: 01-623 3322 Telex: 8812281 


FINANCIAL ANALYSIS AND PLANNING MANAGER 

ACCOUNTING MANAGER 
FINANCIAL ANAIYST 


One of oar clients is a US “hi-tech” 
multinational in the sector of Data 
Entiy and communications. The- 
European headquarters is located in 
FranxfWcSubsmiaties are located 
throughout Europe. Recent take over 
of another "hMech^ company is tite '• 
reason for tire vacant positions. 

The candidates (M/F) we are looking 
for should be very dynamic and 
understand the atmosphere of a US 
“hi-tech” company. The 
candidates could now be working in a 
similar type of company. 




affiants 


The positions 

The vacant positions are in the Department 
of the Finance Director: We are looking for 
the following: 

AFhtancklAnalj^aiidPiaiiaBig 

Manager 

" (reference 3318 ME02 A) 

The manager is responsible for the coor- 
dination and consolidation of financial 
plans, forecasts, analysis of actual results 
and preparation of monthly variance 
analyses. The right candidate should act as a 
deputy Director of Finance. University 
degree, preferably MBA with a major in 
Business Economics is required. 

Age between 35-40 years. 

B. Accounting Manager 

(reference 1318 MEQ2 B) 

The manager reports to the Director of 
Finance and is responsible for coordination 
and consolidation of financial reporting on 
GAAP basis from European Subsidiaries for 
inclusion in corporate financial statements. 
The right candidate should have a CPA or 
equivalent Age preferably around 35 years. 


C Financial Analyst 
(reference 1318 ME02 C) 

The Financial Analyst reports to the 
Financial Analysis and Planning Manager. 
•Thecandidate will assist him in above „ - _ . 
defined duties, including economic review 
and capital expenditure reviews. A univer- ' 
sity degree is preferable. Age around 
30yeaxs. , 

Conditions 

Agood. remuneration package will be offered 
for all vacancies. Removal allowances to 
Frankfurt, Germany are applicable. 

Application procednre 

Potential candidates are requested to send 
their application letter with a recent photo- • 
graph and an extensive curriculum vitae, 
including detailed specification of their 
work experience, within 10 days after 
publication of this advertisement to: 

Price Waterhouse Associates 
P.O. Box 30439 
2500 GK THE HAGUE 
THE NETHERLANDS 

Attn. Mr R. Caspers 

All applications will be treated with the 
utmost confidence. 



SENIOR FINANCIAL ACCT. 

INTERNATIONAL BANKING 

BERMUDA Bd$50,000+ tax free package 

A leading international Bermuda bank seeks to recruit an outstanding 
and accomplished individual. Suitable candidates will be qualified 
accountants, aged 28-35, with 5 years post qualification experience, 
preferably within financial services. Computer experience and 
manag ement skills are prerequisite. 

The position offers varied responsibilities ftom the compilation of 
consolidated financial statements tiuough budgeting to 
MIS/accounting development work and staff control. The successful 
candidate will find this position offers opportunity and challenge in a 
stimulating environment. ■ 

For further details of this position please telephone Graham Patfery-Smith 
on 01-629 4463 during office hours. (01-697 681 1 evenings and 
weekends). Alternatively write to him, enclosing a full career history, at 
the address below. 





Harrison&Willis 


Oiniiaalf fc him/ 

^ -M ) Ai'hfiti.'irii.'S! i it: 
! riu!< icW I X ) 
(it 


Company Notices 






FINANCIALLY 

ORIENTED 

GREENWICH ASSOCIATES, a leading international consulting 
and research firm in the financial industry, is expanding field 
operations throughout the United Kingdom, France. Spain. 
Switzerland, Belgium. Germany. Sweden and the Netherlands. 
We seek senior business professionals to act as port-time 
associates and join our organisation in conducting research 
interviews. Responsibilities will include:; initial contwt with 
j etui Red key financial executives, arranging of appointments, 
nd conducting the interviews. 

Successful candidates should have: .... 

m Proven years of. experience in the financial industry 

• Excellent communications skills 

• An ability to function with minimum supervision 

If you possess a well-rounded background, have available time, 
and a strong desire to stay active in the financial community, 
we are interested in speaking with you. (Must be conversant 

Loal interviews wiii be the week of February 3rd. 

Please forward your curriculum vitae and a short note stating 
objectives to PL Berk* 

Office Park HgHt 

Greenwich, CT. VSA. 84*38 


, C T. U-SJL 84*38 

GREENWICH once Park eg)* 
ASSOCIATES Greenwich CT 04*30 


Young Overseas 

Financial Controller 

Why not spend 19% in the sun! Our client is a British 
Multinational and has a vacancy, due to promotion, in its 
Middle East Sales office based m a pleasant -and peaceful 
stale. 

Candidates, in their 20s, must be qualified accountants and 
capable of deputising for the G.M. Package includes a high 
tax-free salary and bonus. Other, young accountant 
opportunities exist in the UK. H.Q. 

Please apply to Peter Barnett, Barnett Consulting Group Ltd. 
Providence House. River Street. Windsor. Berkshire SL4 1QT 
telephone Windsor (0753) 855546, quoting reference na 8488 

Barnett Consulting Group 



A major pharmaceutical company with headquarters 
in Switzerland wishes to appoint a 


MARKETING 

MANAGER 

to its organization in Cairo 


The person appointed win be expected to expand the 
company’s base in Egypt, and candidates should there- 
fore have extensive experience of both marketing 
and sales management, preferably in an international 

environment. 

The company is in the ethical pharmaceuticals busi- 
ness and candidates, who must be of Egyptian 
nationality, should have a degree in pharmacy. They 
should also be fluent in English and, ideally, be 
between 35 and 40 years of age. 


Applications, accompanied by a detailed curriculum vitae. 
should be addressed to: 

Chlffre 5461/2 PuMdtais Interactional AG, 

P-O. Box CH- 4910 , Basle, Switzerland. 


L£UMI INTERNATIONAL 
INVE STMENTS N.V. 

U3$20ro Guarantees HoaUnfl Raw 
Mom WS7 Series *B* 
(Extendible In 1SM» 

The imrett rate applicable to. the 
a Hoy Nmh ‘a impact Of the 
moctn Pit hod commencing Che 9£h 
January 1956 Ms boaa lUcd A 8<i% 

The’inurot amounting to Usszo.94 
per S1JKKJ pr^Kwii a. b— 

Koto will be paid, oa Wednesday 
W, April 1986 anal rut presentation 

« BANK 

principal Paying AccM 


NOTICE TO HOLDERS OF 
EUROPEAN DEPOSITARY RECEIPTS (EDR*) IN 
PIONEER ELECTRONIC CORPORATION 

EDR Holders are Informed chat Pioneer electronic Corpor a tion ms B aW a 
d I rid end to holder: d record 30th September. 1985 of Yen 1* per Veo 50 
Share of Common Stock and the DtMdoiv Hi convened me net amount, 
after jedectlon of Japa cs* withholding taxes. Into United States Dollars. 

EDR Holders My near p r ese n t Coupon No. 1 lor payment. 

P a yment of die dividend with a 15% wKtdioMInu tax la subject ta receipt 
by ore Oeooeltary or we Agent of « valla Ain davit of Residence In a country 
having a. Tax Treaty or Aoreamawt with Japan Diving the bensftt M the reduced 
wKhnoldtng me. Co u ntri es currently having sach arrangements are a* follows: 


A.R. M Egypt 
Australia 
Belgium 
Brazil 

S£&tov.ki. 

Denmark 

Fading r 


F.R. of Gerenany 

Finland 

France 

iiSSK a 

Ireland 

ImIv 


Malaysia 

The Netherlands 

New Zealand 

Norway 

Poland 

Ren. of Korea 
Romania 


Ihyoorc 

Sweden 

Switzerland 

United Kingdom 
U.S. of America 
Zambia 


pt of a vaHd AMdavit Japanese withholding tax will be 

deducted at the rate of 20% on the. Gross Dividend payable The full rate of 
2014 wHI also Be appHeO to any awtoends unclaimed after 30 Anrll. im. 
Amounts payable per EDR of 1.000 Shares asalnst Coupon No. 1. 

Dividend lew 1 S% Dividend l***20«4 

GTOIS Dividend Withhold tag Tax with holding tax 

115559.76 USS 50.79 USS47.U1 

Dgpirt*^Y; • ABCMtS 

The Bank of Tokyo Trust Company. Thu Bank of Tokyo (Luxembourg) &A 



1 Tokyo (Luaembour 
Luxembourg. 


9th January. 19M. 


NOTICE TO HOLDERS OF 
EUROPEAN DEPOSITARY RECEIPTS (EDRs) IN 
PUjiTEC CO„ LTD. 

Further to Our nuUce ot September *0. 1*95 SDR holders ere Informed that 
Fulltec Im pMd a dhrld-ml ts hole era of record September 39. 1985. The cash 
dividend payable Is Yen S per Common Stock of Ven 50.00 per snare. Pursuant 
to the Terms ano -ondltions the Depoeltxrv has co nve rted the net amount, 
attar deduction of Jaoane-c withholding taxes. Into United Stoles Dollars. 

EDR holder s ma y now present Coupon No. 10 for payment to me 

""'^Kyme-^of *a5" T d I vid end wM a 1594 withholding tax *s subject to roeeioc 
oy the Depository or the Agent of a valid affidavit of residence In a country 
he log a tax treaty or agreement with Janun givlo., tne beneet of ibe r.suM 
withholding rate. Countries currently having sach arrangements are « follows; 


Malaysia 

The Netherlands 
New Zealand 
Norway 
Poland 

Rap. of Korea 
Romania 


user* 

sSrtSZi and 

United Ki n gdo m 
UA of America 
Zambia 


withholding rate. Countries currently having sach arrangements are aa IOHowr 
A.R. of Egypt F- R . Germany Malay sia. Singapore 

Australia Finland The Netherlands Spain 

Belgium France Mew Ze aland Sweden 

Brazil Hungary Norway Switzerland 

Canada Indonesia Poland _ United Ki n g dom 

CrechasJovakla Ireland Rep. or Korea US. at America 

Denmark Itthr Romania Zambia 

Falling receipt of a valid affidavit Japanese withholding tax will be 

© hictco at the rate of 29% on the gross 0 tv Wend Payable. The Rill rate of 
iu will also be applied to any dividend* unclaimed after April 30. 1955. 

0*p£'2Krio ,, * y ““ " 01 payable Dividend payable 

1 OOO scars 525.00 521 .25 $20.00 

uSSSulA Cttlrofp Bank i> mMlunfl S.A. 

S» Strand. London WC2R 1HB 16 Avenue Marie Theresa 

January 9. 1 956. 


a valid affidavit Japanese withholding tax win be 
29% on the Bnns tHvUend payable. The hill rate of 


CMrofp Bank i> wemhAnrO) S.A. 
16 Avenue Marie Theresa 
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Contracts and Tenders 


LLAHFAIR PG— ISte &**¥*** »*wth 
wales. Sale by Tender of the men 
famous rail station In .the world. 2.7 
Acre cite offara an rxr«i»o_ opoortunnv 
for: rast Food, Leisure.' Amuscmeais. 
Theme Rub. Licensed iteftauram, &«- 

tape ludnfere. Date tor Tenders; IBch 
January 1 BBS. Grim toy A 500. Tel: 
021-236 5236. 


Clubs 


EVE has outHvad the otiws becadfe 0* a 
pMtcy ol Nlr play and value for money. 
Supoer tram 10-3.30 am. Diieo and top 
min (slant, glamorous ngtoiirA oxcIHng 
ffoorshowf. 1 89. Regent St. 01-734 0557 
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CJK COMPANY NEWS 


Financial Times Thursday January 9 1986 



ASDA-MFI flat profits confirm warning 

BY MARTIN DICKSON 

ASDA-MFI, the supermarkets mere la an interim dividend of label products. This would start £22J55m (£20.05m) on turnover 


and furniture re tilling group. l_25p (1.16p). 


produced flat interim pre-tax The ™<n difficulties have been planned for 1986. 
profits yesterday tn the com- in hte Asda supermarkets dm- Agda ooened 01 


next mouth, with 1.000 products of £195m (£173m}, while Allied 


profits yesterday m me com- in hte Asda supermarkets dm- Asda ooened only two new 8.47m {xz.fum) on saies ox 
pane's first combined results si on which producesd slightly stores in the first hau, and there £47 -2m _ (£4L8m) . Su bsequent 


Stores had profits of 
(12.79m) on sales of 


since Its creation in a £6Q0m lower operating 


merger last April. 


will be two replacements in the *“ d been even more 


Taxable profits totalled {72.7m, up from £874m to £961m. 


£43.03m <£43. 45m) on turnover second, its smallest programme 


for many yearsT HowOTerTli Jf Jg& 


against £72£9m In the same However Mr Stodulale said new store openings are projected Allied Carpets ted 

period of. last year on a pro thS^Tre^nTwe^aneJeinrat for the nextlSmontos and the opened eight new stores m the 
forma basis. The figures were , stability had been reached and division is also planning to up- planned a further 

sssrajairM ■ysjsass— — 

53 &BSftfi?SE Z^S^***™* 25 JS&..SWSLS 


second half. “0 

Mr John Hardman, managing . 


Spa, where, it fd”™ 


selling well, while a pilot 
ne in lighting, curtains and 


the trading performance in the Mr John B^dman, mana^ng ^H^-tonier reaction had been textiles was producing enconrag- 
first half would be disappointing, director of Asda stores, acknow- enoouraeine. ing results. Six new stores 


ASDA-MFI shares closed un- «ug«i mac ic uau uo*. i»pw«ueu — - opened during the 28 weeks, and 

changed last sight at 138p. perhaps as rapidly as it should The Associated Fresh Foods the plan was to boost space by 

The figures, prepared on a in recent years to market subsidiary produced operating a further 900,000 sq ft by the 

merger accounting basis, show chan ges, including the introduc- profits of £6.49m (£6m). The end of April, giving a total of 

turnover during the six mouths &an by competitors of keenly group said its dependence on just over 4.7m sq ft. 


wImrS encouraging, 

s as rapidly as it should The Associated Fresh Foods 


led during the 28 weeks, and 


recent years 


market subsidiary produced 


to November 9 1985 rose by 7.7 priced 


el foods. 


the Asda supermarkets. 


The group's capital expendi- 


per cent to fil.26bn but operating But he said this was now being media publicity over animal fats, tore for the year will be about 
marg ins cell from 6.1 per cent resolved and a major review and had ted an adverse impact on fifiOm, the bulk of it on new 



to 5.85 per cent Profit after tax reconstruction 


food sales. 


stores, which will involve “fairly 


was 4&9m (40.3m) and earnings ranges would mean the rapid MFE Furniture's operating pro- substantial" borrowings. 


per share were 3£6p (3fi7p). introduction of some 2,000 own fits were no 12.5 per emit to 


See Lex 


Utd Scientific 
makes French 
acquisition 


Sharp profit decline at Bespak 


Mr Noel Stockdale, 
of ASDA-MFI 


Hoggett 

Bowers 

improvement 


• CONTINUED reduced demand most important new develop* last September that an oot-of- 

aequisiuon for valves from Glaxo and the meats which are expected to court settlement with its fire imnmimmnnf 

__ m ~ a - _ .. problems associated with sales of result in orders In 1986. extinguisher distributor would glUIJJLtl V CulcUl 

IJnlted Srientmc H oldi ngs, tne extinguisher packs, has Steps have also been taken to mitigate the decline in first-half . 

UK-based defence contractor, has pelted in pre-tax profits at reduce costs and improve pro- profits proved to be over-op ti- THE second half showing 

acquired toe French electro- plunging from £1.38m to ductivity. In December, 53 mistic: further problems appar- “ Percent increase, pre-tax 

optics busmen. Sopolem, for £5^000 in the 26 weeks to redundancies were made and ently arose with the distributor 2™”JL „ Jrf' y ? ar 

FFr 13m (£L3m). November 1 1985. these affected all parts of the and produced a result which AnEust 31 1985 at Hoggett 

Sopolem is one of the three __ « H the whairwmn company, except tool design was every bit as bad as had been “*** reached a record 


FFr 13m (£LSm). 

Sopolem is one of the three 


November 1 1985. these affected all parts of the and produced a result which Angnst 31 1985^ at Hoggett 

u .i> n Hunt the Chairman company, except tool design was every bit as bad as had been ""£*5* *“15. J?* aiea a re ® sr “ 

sav^Jdesto Glaio were inline “6 tool malting, where demand presaged at the AGM earlier ro ar8 ^?* 

witu some w per cent or jus i *5? were in iim ^ ^ that month. Nor is the second m the first six months, 1 

defence systems sold to the hiph *2 Mr King says the second half half going to provide an easy 18-3 .' peT l 


Sopolem is one or tie mree Mr p tt wine thp rha Imran company, except tool design was every 

largest such companies in France esto GIm owe re inline and tool malting, where demand presaged 

with some 90 per cent of its w high- that moot 


French armed forces. 


hark tn th* verv hi oh levels of *** rung says me second nan nan going to provide an easy 


SS atita ’Sods ZP dispensing 5j“w2»E SS' ®“ S* 


rise over the previous 


executive, said he ted been ventolin nnr of wWeh is 01 redundancies ana otner up, uui xney are never rnceiy to 

negotiating this most significant - one ““ actions taken to reduce costs return to their levels of 1984. JP* consultancy, is 

deal for seven months. He tht , mQD however 116x1 year. impair figures. The group believes there is a It is paying 


redundancies 


otoer up, but they are never likely no „J? xe „S' 0 i2' “ execu ^ ve sean ^ i 


He says the group, however. 


pany in this sector. compared with the correspond- »-o*m compared witn tuzzm. mere couin oe a rapid z-jj-- -j— r“rr. 

After long negotiations with pertel larty ear. Pre-tax profits were after share Improvement in profits Set “JJJdaore 

the French Government USH The filled fire extinguisher 0* associates profits down from teainst tWs, however, will be 

has agreed to make 51 per cent rftiStion - deShe toTtoSl £2^000 to AMO tt»d Itatjwjff ***£*8$^* JSKSSi 

of the company available to settlement with its main dlstri- receivable of £288.000 £326,000). n<m «wts falling m the second ■ t 

leading French institutions. Sopo- butor — has not developed Interest payable totalled £293,000 half. There are other hopeful 

lem’s last published results for geSuse of problems in toe C ^7 1.000). _ areas such as its second genera- tSWSdh^^Sffl 1 i52£J r 

1984 show a profit of FFr 17m market place between this dlstri- £1 0.000 against tion metering valves for phar- ^ that generated' 

on a turnover of FFr 200m. butor and a new sdenifleent £23L000. leavfog _ atWbutoble auceutical use, but these are T> 


Tflte sndlvle were filling line was 

A Hte <utu mjjmk shot, and only small Q uantities 

Tate and Lyle has paid £130,000 we rc desnatdhed. 
compensation on termination erf Hr Kins sare changes are 
contract to Mr Micha e l Attfield, being made In toe way in which 
who ted been responsible for the group directs its marketing 
sugar trading and resigned as a and development efforts, and it 


butor and a new significent *23L(>00 lea^ atWbutable maeeutfeal use, but these are It intendTto tocr^e 

customer. As a result, few packs P™ 8 * 8 ®j Lff^OOO (£L15m). The looking to 1988-87 and beyond, the number of consultants fur- 
were sold, the filling line was For this year about £900.000 toer during toe current year 

shut; and only small quantities “* seems likely, putting the shares Turnover in 198485 totalled 


SpiS'ym&mSiRSS 81 108p PnsveeUve p/e i £ ^S } 

toO^p. ratio of 19 after a 15 per cent 

• comment Si Char !^ Tfae ? arkBt cl ^ rly (£280/XW) to leave ear^£ ,0 S 

C l believes that one day, some day, 7.4p (7Jp) per share or 3Jp 


director last June. 


is focusing its resources on toe Bespak’s statement at the end of if will all come out right 


FREE STATE 
INVESTMENT 



DEVELOPMENT AND 
CORPORATION LTD. 


( Incorporated ui the Republic of South Africa) 

Hcgiatntion No. 0S/169SU06 


INTERIM REPORT FOR THE SIX MONTHS ENDED 31 DECEMBER, 1985 


INCOME STATEMENT 

** 



(unaudited) 

6 months 

6 months 

Year 


ended 

ended 

ended 


31.12A5 

31.1&84 

30.6.85 


ROOO 

ROOO 

ROOO 

Income from investments 

1399 

1090 

2806 

Interest received 

98 

m 

263 

Share of mining profits 

278 

118 

308 

Sundry revenue 

3 

19 

22 


1778 

1348 

3399 

Cost of administration 
(Xeiier note 3) 

221 

69 

152 

Net normal income 

1557 

1279 

3247 

Profit (Lon) cm realisation of 
investments less provisions 
(refer note 4) 


20 

(47) 

Profit before taxation 

1557 

1299 

3200 

Taxation 

81 

- 88 

108 

Profit after taxation. 

1476 

1211 

3092 

Dividends 

1271 

726 

2722 

Retained profit 

205 

485 

370 

Earnings - cents per shaTO. 
Dividends - cents per toare 

40,7 

33,4 

86,2 

-interim 

3!M> 

20,0 

20,0 

—final 

- 

- 

55,0 


35,0 

20,0 

75,0 


Smooths 3 months 
ended ended 
3L12L85 31.12.84 


Year 

ended 

30.6.85 

ROOO 


BALANCE SHEET 
(u n a ud i t ed) 


Capital employed 
Share capital 
Distributable reserve 
Shareholdera’ interest 

Employment of Capital 
listed investments 
Unlisted investments, mineral 
and participation rights and 
exploration expenditure 

Net currant assets (liabilities) 
Current assets 
Less; Current liabilities 


; — listed investments - market 

Profit after taxation 1476 1211 3092 value 48778 38032 39325 

Dividends 1271 726 2 722 Unlisted investment -directors' 

valuation 3301 1565 3301 

Betained profit 205 485 370 ■ 52079 39597 42626 

== = Book value 8016 7 799 8016 

Earnings - cents per share. 40,7 33,4 86,2 Appreciation 7^ aT^S 

Dividends -cents per share Number of ordinaiy stems in 

-interim 35^1 20,0 20,0 issue (000’s) 3 630 3630 3630 

_ final _ _ 55 0 Net asset value (including 

L unlist e d investment at directora* 

33,0 20,0 75,0 val nation and mineral rights at 

— - bookvnlue)- cents per share 1485 1109 1183 


NOTES: 

L The a tten ti on of members is drawn to the propoaals to restructure the company, details of which are contained in a circnlar to members 
dated 30 December 1985 and which are subieetta the epproval of members at a meeting to be held on 21 January 1986. It will be noted 

tha t the se reatroetaring propoeals envisage, inter alia, the sale at 31 December 1985 of tfae company's share portfolio to DAB 
IavuUuQnta Ltd, whidi will ra future be the- vehicle Ibr the dlutributiozi to diareholderB of Hte idcoim earned by fchix portfolio. 

The interim dividend of 36.«mte per share represents the total income earned by the share portfolio, less expenses, for the six months 

to 31 December 1985. The sum of this payment and the dividend to be declared in Jnly 1986 by DAB Investments Ltd, is expected to 

be not less than the 75 cents per share paid by Freddies for it. pn«v financial y ^r- 

.The payment of dividends by Freddies itself in future will depend npon the extent to whidi the mineral rights portfolio can be brought 
to account, and in the very nature of things, this is not likely to be £br soma time. It isnot envisaged thaia farther dividend will be paid 
during the year to 30 June 1986. 

2. The net asset value for the half-year has been calculated afterpayment nffha ,‘n t— - .m dipiAmd. 

3. Coat of a dm i n ist rat io n includes expenditure related to the restructuring proposals. 

4. No provision for possible losses on future realisations of Investments has been racladed in the half-yearly results. 

5. No changes were effected to the portfolio during the half-year ended 31 December 1985. 

Pursuant to a scheme of arr an g emen t in terms of whidi Alfred McAlpine & Son Limited became « subsidiary of Trans-Natal Coal 
Corporation Limited, the company haa acquired 75000 shares in Trana-Natal in place of its holding of 100000 duxes in Alfred 
McAlpine. 

For and on behalf of the board 

V.G.BRAY1 -... 

D. J. CROWE J UirM »» 


DIVIDEND NO. 27 

An interim dividend of35.Q cents per share has been month, .mdwi yi TVye wihar T985. 

Last date for registration 24 January 1986 

Registers dose from close of business 24 January 1986 

to close of business 31 January 1986 

Currency conversion date 

(for payments from London) 17 February 1986 

Date of payment 3 March 1986 


office or from the office of the tendon Secretaries (BaraatoBrothera Limited. 99 Biahopwato. London EC BMfly fl) 

Head Office and Registered Office By order of the board 

Consolidated. Building, Comer Fox and Harrison Streets, JOHANNESBURG CONSOLIDATED investment 

J oh a nne sburg 2001 COMPANY, LIMITED, 

Secretaries 
per. D. A. FREEMANTLE 

8 January 1986 

Copies of this report an obtainable from the London Secretaries.- BamatO Brolhera Limited, 99 B ishopsgate, London EC2M3XE. 


(2_9p) fully diluted. 


Comtech stake 

Tournesol, a Bermuda-based 
trust company controlled by Mr 
James Longcroft, chairman of 
Combined Technologies Corpor- 
ation, has Increased its stake 
in Comtech by 12 per cent to 
7.98 per cent Tournesol bought 
900,000 shares at 10ip each 
talcing its holding to 6m shares. 

; Comtech last month announced . 
it made a pre-tax loss of £3m 
on turnover of £88£m In toe 
six months ended September 30 
1985 following problems with 
Hnemos, its USM-quoted infor- 
mation system subsidiary. 

Comtech's shares rose $p to 
Un yesterday. 


Argyll 
extends 
offer for 
Distillers 

By Charles Batchelor 

Argyll Group, the super- 
markets concern which Is 
bidding £iAbn for Distillers, 
the Scotch whisky group, 
yesterday extende d Its offer 
for a further three weeks 
after gaining acceptances 
from the holders of 2.72 per 
cent of Distillers’ shares by 
Tuesday’s first closing date. 

Argyll received acceptances 
from the owners of 9.89m 
shares which, taken with the 
4.61m, or L2S per cent, 
already owned by Argyll and 
its pension fund, took its 
holding in Distillers to UiSn 
shares, or 3J8 per cent of the 
equity. 

Argyll said it was very 
encouraged by the level of 
acceptances which was 10 
times the number achieved 
in a number of recent bids 
at the first dosing date. 

Mr John Connell, Dis- 
tillers* chairman, was dis- 
missive, however, of the 
number of acceptances 
received by ArgylL 

He said: “ It is new more 
ffiaw a month since Argyll 
announced its offer. Despite 
the weight of documents that 
Argyll has sent to Distillers’ 
shareholders, Argyll has 
failed to make any real 
progress with this offer. 

“This is no doubt due in 
part to its complete in- 
adequacy. It must also reflect 
shareholders* recognition of 
Argyll’s lack of understand- 
ing of Distillers* international 
drinks business and of 
Argyll’s failure to disclose 
any constructive plans for 
•the future.” 

The two sides are still wait- 
ing fox a ruling from Mr Leon 
Britton, Trade Secretary, on 
whether the bid should be 
referred to the Monopolies 
Co mmissi on review. 

Argyll Is offering eight 
shares and 16 convertible 
preference shares and £1450 
in cadi for every 16 Dis- 
tillers’ shares. 


Reazer lifts French 
Kier holding to 45% 

C. H. Beazer yesterday in- 
creased its holding in con- 
struction group French Kier 
by Um shares, taking its 
holding to about 45 per cent. 

. Further details were re- 
vealed of the inconclusive 
discussions between the two 
companies about a new man- 
agement structure, Mr Brian 
Beazer, ~ chairman of Hoaxer , • 
said- he had pnt forward pro- 
posals covering board and 
divisional level management 
structure and offered five 
French Kier directors, includ- 
ing Hr John Mott, the chair- 
man, seats on the Beazer 
board. 


Corporation 

Pneorporatacl In tha State o/Detanmef • 

US. $400,000,000 

Floating Rate Subordinated Capital Notes Due 1997 

Holders of Notes of the above issue are hereby notified that 
for the next Interest Sub-period from 9th January, 1986 to 
10th February, 1986 the following will apply: 


l Interest Payment Date: 

2. Rate of Interest 
for Sub-period: 

3. Interest Amount payable 
for Sub-period: 

4. Accumulated Interest 
Amount payable: 


7th March, 1986 

8V a % per annum 
USS361.11 

per US$ 50,000 nominal 


Amount payable: US$719.01 

per US$ 50,000 nominal 
5. Next Interest Sub-period will be from 
10th February, 1986 to 7th March, 1986. 

Agent Bank 

Bank of America International limited 


OSIEBMEHHlBgiKWWJKBABntKBt AU 'l lSl IU iaW liTl'lBrflA wr 

u.s. S5a.ooo.coo 

FLOATING RATE SUBORDINATED NOTES DUE 1 995 

tn accordance with the provisions of the Notes, notice is 
hereby ^ven that for the interest period from January 9, 
1986 to July 9, 1906 the Notes wHJ cany ai Interest Rate 
of 814% per annum. The interest payable on tire relevant 
interest payment date, July 9, 1986 wai be US. $207.40 
per U.S. $5,000 Note. 

By The Chase Manhattan Bank, NA, London 
Agent Bank 


Matthews Office Furniture Ltd. 

55,000 copies of our fully priced 180 page 
1956 full colour Catalogue have been distributed. 
If we have missed you. . . 

...contact 

61 Dale Street -Liverpool L69 2DN 

TELEPHONE: 051-236 9851 
14 SHOWROOMS THROUGHOUT BRITAIN 


Shareholders throw 
future of Goal 
into confusion 

BY DOMINIC LAWSON 

THE FUTURE OWNERSHIP of stockbroker Rowe and Pitman 
Goal Petroleum, a UK oil <y.- tor a single buyer. Xt is felt 

g orer, was thrown into con- that toe buyer is an oil com- 
sion yesterday follow mg pany, since Goal's stake tn 
major manoeuvres by the com- Wytch Farm Is seen as a highly 
pany's dominant shareholders. desirable asset within the 

Recorerj J “ X H£ 


fusion yesterday following pany, since Goal's stake fn 
major manoeuvres by the com- wytch Farm Is seen as a highly 
pony's dominant shareholders. desirable asset within the 

Rro<5£S? Slwtaeit* cSSS 2k£ 

issttr&gss 

to offer their Makes to bids «a Grenfell and ERIC go ahead 
from the oil industry. Any toe plan of auctioning off 

acquirer of the combined stake their 41 per cent stake, 
would be obliged under Stock Rowe and Pitman have refused 
Exchange regulations to make to disclose the identity of the 
a full bid for toe company, buyer of the new shares, arguing 
which is capitalised at about that Stock Exchange disclosure 
£25m- regulations do not apply in the 

Last month Goal launched a esse of nil rights Issue shares, 
deeply discounted one-for-one The rights issue does not become 
rights issue to raise £i,0.3m fully paid until January 24. 


The company v»«s a num- A takeover of Goal would be 
her of drilling commitments in the latest in a series of mergers 
toe North Sea, but its chief and deals in the UK quoted nil 
asset is a 5 per cent stake in sector. Last month, Fetrofina of 
the Wytch Farm Oilfield, the Belgium made an agreed £l45m 


largest 

Europe. 


onshore oilfield 


in bid for Charterhouse Petroleum. 
An auction of a virtual con- 


lit organ Grenfell is to take up trolling stake In Goal would 
its entitlement to 30.2 per cent roost likely fetched a large pro- 
of the rights Issue. But yealrr- mlum over yesterday’s un- 
day, ERIC sold its nil paid changed share price of asp. 
rights — 11 per cent of the Stockbroker Wood Hackentie 
enlarged equity — through the estimate that toe company's asset 
market value, including tax benefits. 

It transpired last night that could be as high as lllp per 
the Shares were bought by shara 


Nimslo renegotiates sale 

BY CHARLES BATCHELOR 

Nimslo International, the sional Photographic Products, 
troubled 3-D camera-maker based fo 450,000 shares. This would 
in Bermuda, has renegotiated have involved a larger transfer 
last month's deal whereby it is of assets, hence toe higher price, 
to sell its North American pro- Mr Graham Dawson, a Nimslo 
fessional portrait operations to director, said the two companies 
CPI Corporation, a US photo- realised after reaching last 


graphic group. 


month's agreement that the deal 


CPI. . St Louis, Missouri-based ^uid be toue more s im ply by 
company which runs most of the itto a tran sfarof assets, 

photographic studios in the f JSi 8 *1,^ 

Sears' store chain, will acquire the ^“ e howeve r £ > * 

the assets involved in the Nimslo s *££i. ^ ey 

business for 350,000 shares. SS 1 * 1 ?**, studios operated by 
worth about $7.4m (£5Jm), or fj^Jo ^ Sears stores, a 25,000 
the same amount of cash. ft Photographic processing 

„ laboratory and licence rights in 

Previously CPI had agreed to North America for the Nimslo 
buy the companies, Nimslo 3-D system for use In portrait 
Corporation and Nimslo Profes- photography. 


DIVIDENDS ANNOUNCED 


Current 


Corre- Total 
spending for 


payment payment dlv. year year 

Abbey Panels 1 Feb20 6.75 2 1.5 

ASDA-MFI Jnt 125 Mar 3 1.15 — 2.75 

Bespak Jnt L75 Feb2S 1.75 — . 425 

Hoggett Bowers* 1 Feb 25 — US — 

Hollas Group lot. 1.1 Apr 11 — 2 

M. A G. Dual .. 15.55 Mar 4 136 28.75 25.5 

Pertast L3 Feb21 L3 LS 2 

Stroud Riley Jnt 1 Mar 7 0.75 — 2J25 

TriUont 02 — _ 03 — 

Wardle Storeys ......... 32 Feb 10 — 5 — 

Dividends shown in pence per share except where otherwise stated. 

•Equivalent after allowing for scrip issue, t On capital 
increased by rights and/or acquisition issues. J USM stock. 

S Unquoted stock. 


Telefonos de Mexico S.A. 

U5J75,M0,OO<L— 

Hosting Rate Notes due 1991 
Retractable at the Noteholder’s Option to 1998 
NOTICE IS HEREBY GIVEN 

pursuant to the Terms and Conditions of the Notes that for the 
six months (18Z days) from 27th December. 1985 to 27th June, 
1984 the Notes will carry an interest rate of 8tV% per annum. 
Interest due value June 27. 1986 amounts to US$42024 per 
denomination $10.000, — each. 

In December 1985 

Deutsche Bank 

Akti engesd I ichaft 


Granville & Co. Limited 

Mom bar of The National Association of Security Dealers 
and Investment Managers 


8 Lovat Lane London £C3R 8BP 


Telephone 01-621 1212 


Over-the-Counter Market 


, . . _ Gross Yield Fully 

High Low Company Price Change dlv.(p) % Actual tanad 

148 118 Aaa. Brit. Ind. Ord. ._ 118 — 7.3 0.2 7.2 0.7 

151 121 Asa. Brit. Ind. CULS.„ 121 — 10.0 8.3 — — 

75 43 AJropning Group . — . 72xd — 1 6.4 8-9 72.0 15.7 

48 33 ArmKage and Rhodes... 38 — 4.3 11.3 4.7 5.7 

108 1(B Bard on HIH 106-1 4JJ 2.4 20.8 21.7 

04 42 Bray Technologies — . OS — 3-3 7.1 0.7 7.7 

201 130 CCL Ordinary ............ 130 — 12.0 0.8 3-3 32 

152 67 CCL 11 pc Conv. Prat.... 97 — 16.7 182 

130 80 Carborundum Ord. ... 110 — 4.9 42 E-7 8.0 

94 83 Carborundum 7Jpe Pf. 91 — 10.7 11 A 

® Servieee 50 — 7.0 12.5 BS 7.7 

32 20 Frederick Parker Group 20 — 

83 50 George Bielr ............ 77 — — _ 3.1 5.7 

“ “ W- nnwieton Casting* 59 - 1 AO &1 1BA 18.0 

*1® ”5 l , Sl " ° roi iP“ — IWw* — 16-0 8.5 13.5 202 

J ack ^_ G ™ u P 117 -- 5.5 4.7 7.8 721 

293 228 Jamaa Burro ugh ... 280 — 15-0 5.2 9.1 9.1 

95 85 James Bur rough 9pc Pf. 95 — 12.9 13.0 — — 

J® J* hn Huward and Co. 73 — 5^j *21 5,7 8,0 

* » iSSSS SSm «: = ,5 ™ « 

*8 ^ jasrzssf^ B i « « » 

34 23 Scruttona "A" x — _ _ “ 7 7 

87 Torday and Caiilala ... 67 — 5J3 is 3.4 0.1 

370 320 TraiHsn Holdings wb __ 4 * , , -,<■ 3 

« 25 Unttook Hold Inga ... 4? -1 11 1? JnJ 

IS w-itar Alexander 133 -- « "j 92 

— 17-4 8.7 5.7 9U 


228 195 W. S. Veataa 


#■ Suspended. 


Public Works Loan Board rates 


Effective January 8 

Quota loans repaid 

at 

BPf A* iMturttyS 


Over L UP to 2 12* 

Over 2, up to 3 ...... Ill 

Over 3, up to 4 11} 

Over 4. up to 5 11} 

Over 5, up to 6 ...... 11} 

Over 6, up to 7 11} 

Over 7, up to 8 11} 

Over 8, up to 9 11} 

Over 9, up to 10 11} 

Over 10, up to 15 ... 11} 
Over 15, up to 85 ... 11 
Over 25 10} 


Non-quote h*n* A* repaid 
by BPf At rntturttf 


— — 12} 

13} 13 12} 

12} 12} IS} 

12} 12} 12} 

12} 12} 12} 

12} 12} 12 

12} 12} 12 

12} 32 12 

12 « 11 } 

12 12 11 } 

12 113 11} 

ii} ui ii} 

iH ii} m 


* Non-quota loans B are 1 per cent higher In each case than 
non-quota loans A. t Equal instalments of principal, t Repayment 
by half-yearly annuity (fixed equal half-yearly payments to Indude 
principal and interest), 5 With half-yearly payments of Interest only. 
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WESTLAND pic 
SHAREHOLDERS 

DO NOT ACCEPT THE UTC/FIAT 
PACKAGE UNTIL YOU KNOW THE 

FULL facts: 

The Consortium’s offer is better for your 
Company’s future than the UTC/Fiat deal, 
because: 


• Hie financial terms are considerably better 

• 50% more work guaranteed to 1989 

• Westland’s long term independence assured 

• Westland will have a major role in the European 
helicopter industry and its guaranteed markets 


YOU ARE ENTITLED TO CONSIDER 

BOTH PROPOSALS 


Please complete the Green Proxy Form which you will be 
receiving from us in a circular. This will explain in detail 
the advantages of our offer. 


Issued by 

Lloyds Merchant Bank 
on behalf of 
British Aerospace, GEC, 
Aerospatiale, Agusta, MBB. 
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and more to come 

Extracts from the Statement by the Chainnan, Sir Robert Hadam 


I am pleased, in my last Statement as 
Chainnan, to report record profits once 
again. Continuing an unbroken seven year 
upward trend. Group profits before tax 
were £76.7m compared with £65.4m in 1984. 

This maintained, growth allows the 
Board to recommend a final dividend of 
14.5p per share, to make a total for the year 
of 22 Op ,16% higher than last yeac 

Expansion 

This has been an exciting year for 
growth. Having prepared a strong base over 

the last few years, we have been able to 
initiate an acquisition programme that has 
balanced the geographical spread of our 
businesses; strengthened our position in 
overseas sugar markets and diversified into 
new markets that are nevertheless related 
to existing s kills . 

These acquisitions, which in total 
amount to £92m, represent a conscious 
change of pace, arising from a confidence 
in the health of the Group's existing 
businesses. They are performing well up to 
expectations. Recent expansion has 
substantially increased our involvement in 
North America. Nevertheless, we still 
remain keen to expand our business at 
home and continue to seek suitable invest- 
ment opportunities. 

The EEC Sugar Regime 

Negotiations for the new sugar regime 
for the period 1986/1991 are in the final 
stages. The Council of Ministers has 
decided that UK beet quotas will remain 
unchanged for two years, after which they 
will be reviewed in the light of any changes 
in demand which may have occurred. In 
particular this will allow time for any 
possible developments in the chemical - 
industry to emeige and for the level of 
subsidy required to sustain such potential 
uses to be assessed. 

New Chairman 

I was very pleased when Me N. Ml 
Shaw, our Group Managing Director; 
accepted the Board’s invitation to succeed 
me as Chairman. As he will also retain his 
existing responsibilities, the Company will 
be continuing to make the best possible 
use of his skilful and dynamic leadership. 


People 

1 have been privileged to preside over 
many exciting developments during my 
three years as Chainnan ; but one thing has 
remained unchanging, and that is the 
quality and co mmitm ent of the people 
who work for the Group throughout the 
world. I would like to record my own and 
the Boards thanks to ail employees for 
their skill and dedication which have 
contributed so materially to the current 
health of the Group. 

Prospects 

In the last three years the Group has 
consolidated its position, and is making 
new investments which win maintain its 
momentum over the rest of the decade 
and beyond. The business is operating 
from a solid financial base and has every 
opportunity to achieve further profit 
growth. I remain confident of the ability of 
the Group under my successor and the 
seasoned management team to grasp and 
exploit these opportunities. 

Financial TTig hlt g hfs 1985 1984 

Turnover £1427m £lj676m 

Profit before tax £76-7m £65.4m 

Profit aftertax 
attributable to 

shareholders* £38Jm £35_9m 

Earnings per share 55-3p 524p 

Dividends per share ZLOp 19.0p 

Dividend cover 25 (fates 28 times 

*jB<fonr earaordlnarj hux. 

Figures for 1984 have been restated to xeflect 
the use of average exchange rates. - 

I" "" “ — — — — — « 

I ffy* ‘Wish to hare a copy of the 1985 Annual Report. - 
ptense complete the coupon and return to: 

I CP. Mcil*, Secretes fete MjiePLC, 

Sugar Qeaj; L<nra- Thames Street, Lenta EC3K.OX2. 
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FannieMae 


$700,000,000 
8.75% Debentures 

Dated January 10, 1986 Due January 10, 1991 

Series SM-1991-D - Cusip No. 313586 UH 0 
Non-Callable 

Price 100% 


$400,000,000 
9.20% Debentures 


Dated January 10, 1986 

Series SM-1996-A 
Non-Callable 


Due January 10. 1996 

Cusip No. 313586 UJ 6 


Price 99.875% 


Thedebenturesaretheobligations of theFederal National Mortgage Association, 
a corporation organised and existing under the laws of die United States, and 
are issued under the authority contained in Section 3044 b) of the Federal 
National Mortgage Association Charter Act (12 U.S.C. 1716 et sea). 


This offering is made by the Federal National Mortgage Association 
through its Senior Vice President-Finance and Treasurer with the assistance 
of a nationwide Selling Group of recognized dealers in securities. 

Debentures mil be available in Book-Entry tom oily. 

There will be no definitive securities offered. 

GaryLPerlin Joseph G. Biown 

SenkirViaaPnskient-Fman<x and Treasurer Vice President-Fiscal Office 

100 Wall Street NewYoilt N.Y. 10005 


This announcement appears as a matter of record only. 


UK COMPANY NEWS 


Pericom I Wardle Storeys advances to £4m 


returns to 
black In 
second half 


A RETURN to the black in the 
second half gives Pericom a pre- 
tax profit of £506.000 for the 
year ended September 30, 1885, 
compared with £L2m In 1983- 
1984. 

A small lorn was Incurred in 
the first half. The pick-op over 
the year is in line with the 
directors' expectations and they 
are resuming dividends with a 
payment of L3p, after omitting 
the interim. Total for the pre- 
vious year was 2p. 

Mr Ron Gragg, chairman and 
chief executive of this Milton 
Keynes-based high technology 
group (listed on the USM), says 
the reorganisation during the 
year has provided the gro up 
with a platform for continuing 
growth. 

“ Our confidence in the future 
is endorsed by the results of the 
first two months of the current 
year which show a most encour- 
aging trend. Production for the 
first quarter is well above the 
same period last year, and we 
have a satisfactory order book,” 
he sys. 

New products, be says, will 
continue to be introduced which 
will farther enhance the group’s 
reputation in the graphics 
market, while he is confident 
that tiie other subsidiaries will 
steadily increase their contribu- 
tions. 

The group has been restruc- 
tured mto separate operating 
companies, targeted its main 
line products towards the com- 
puter graphics terminal market 
and put increased emphasis on 
international trade. Most of the 
costs associated with the new 
product range were borne in the 
first half, since when the group 
has been steadily improving 
profits. 

Turnover in the year rose from 
£7.92m to £tiL8m, with exports 
rising from 15 per cent to 28 per 
cent and produced a gross profit 
ahead from £2 .88m to £338a 
However, substantially highe r 
distribution, administrative, 
RAD and interest charges 
left the pretax profit well down. 

After tax £335^)00 (£504400) 
anming B are shown at 2J3p 
(95p) per share. 

• comment 

The unexpectedly high costs 
which Pericom met in develop- 
ing and launching the Monterey 
rangeof graphic terminals were, 
as predicted, confined to its 
first half, and with these out 
of the way the group experi- 
enced a strong resurgence in its 
second half which took the share 
price up 4p yesterday to 67p. 
The current year .is likely .to. 
bring a - substantial recovery; 
The MX 4000 colour graphics 
terminal was launched in Octo- 
ber and two enhanced versions 
of it are due hi the spring: these 
carry higher margins than the 
monochrome models. Mean- 
while the US operations, which 
absorbed £186,000 in start-up 
costs in the second half of last 
year, has also been breaking- 
even since October. With the 
other operations show- 

ing modest profits some £L3m 
should be well within reach for 
the year, putting the shares on 
a prospective p/e ratio of 6 
after a 35 per cent tax charge. 
On the short-term view the rat- 
ing looks mean, but it reflects 
the market's understandable 
caution about the persistent vul- 
nerability of hardware manufac- 
turers. 


THE PURSUIT of higher value 
added business and strong cash 
management helped the Wardle 
Storeys group of specialist 
plastic sheet makers to raise Its 
pre-tax profit by 27.6 per cent, 
from £3 .15m to £4. 02m. in the 
year ended August 31 1985. 

A final dividend of 34p gives 
a total for the year of 6p net. 
The company returned to the 
stock market in November 1984 
when shares were offered at 
132p each. The original Bernard 
Wardle vinyl textile company 
was taken over in a management 
buyout in 1982; and driven on 
by managing director Mr Brian 
Taylor it acquired Storeys Indus- 
trial Products— one of its main 
competitors — In February 1983 
and- has Shown substantial 
growth. 

Sales in the year were 
virtually unchanged at £40. 49 hl 
H igher value added business 
increased margins by two per- 
centage points but restrained 
volume growth, the group 
explains. Strong cash manage- 
ment contributed to the profit 
growth and further improved 
liotridify. . 

The group continues to strive 
for increased margins by improv- 
ing its productivity and effici- 
ency, coupled with the expansion 


Hollas up 
to £561,000 
at six months 

FIRST HALF profits before tax 
from the Hollas Group have 
risen by 23£ per cent, and the 
directors are backing the group's 
ability to sustain this by lifting 
the Interim dividend from lp to 
hip net. 

In the period to September 30 
1985, the group, which is engaged 
in importing and distributing 
made-up garments, and merchant- 
ing and processing fabrics, yarns 
arid fibres, lifted its turnover by 
18 per cent to £14.61m. and its 
operating profit by nearly 28 per 
cent to £807400. The pre-tax 
balance was £561400 (£454400). 

The directors say the growth 
In profits reflects the improve- 
ment in conditions for all the 
trading companies, and continues 
to justify the investment made in 
reorganising the garment divi- 
sion over recent years. 

Continued improvement has 
also been recorded by the yarn 
merchanting and processing divi- 
sion. 

Tax takes £202400 (£182.000) 
to leave the net profit for the 
half year at £359,000 (£272.000) 
for earnings of 1.4p (lp) per 
share. For the year ended March 
31 1985 the group produced a 
pre-tax profit of £1 J2m on turn- 
over of £28m. and paid a total 
dividend of 2p. 


BOARD MEETINGS 


TODAY British Bloodstock Agency 

Interim: Sidnsy C. Banks, Else- Capson (F.) - 

trofiFC Rentals. Oldscra. John Parkins Rastmor 
Moan. Stows rt and Wight. Thom EMI. Somnwniillo (William) 
Finals: Associated Newspapers. Finals— 

Daily Mail and Can ora I Trust. Dew- Anglia Television ........ 

hurst and Partner, Valin Poilm inter- Ap pi odors (A. and r.) 
national. Bank Leumi (UK) ...... 


M&GDual 

: A final dividend of 15.55p by 
HAG Dual Trust gives a total 
of 28.75p per lOp income share 
for 1985, compared with 254p. 
Earnings are 28.71p (25.59p). 

Main income comprises dis- 
tributions from the MAG 
General Trust Fund, and these 
amounted to £2.36m (£2.1 m). 
The tax charge is £707,759 
(£630.679). 

At the end of 1985 the asset 
value of the capital shares stood 
at £LL56 (£9.50). 


SCOTTISH HERITABLE Trust 
has sold its entire 11.7 per cent 
stake in Bett Brothers following 
the earlier breakdown of take- 
over talks. 


U.S. $400,000,000 



The Kingdom of Belgium 

Tranche A: U.S. $1 50,000,000 
Floating Rate Notes Due 1996 
Tranche B: US. $250,000,000 
Floating Rate Notes Due 201 1 

In accordance with the provisions of the Notes, notice 
is hereby given that for the Interest Period 9th January, 1986 
to 9th July. 1986 the Notes will bear interest as follows: 
Tranche A at 8Vta%, interest payable on 9th July. 1986 will 
amount to U.S.S4,053-65 per U.S.S1 00,000 Note. 
Tranche B at 8-0925%, interest payable on 9th July, 1986 will 
amount to U.S-$10,171*82pei;U.S.$250.000 Note. . 

Agent Bank: 

Morgan Guaranty Trust Company of New York 
London 


FUTURE DATES 

Interims 

Armour Trust 


Bank Leumi (UK) .... 

French fThomae) 

LPA Industrie* 

Lookers 

Southern Bus In ass Leasing 


of sales of higher value added industrial sectors — sun visors for 


.- would have been £200.000 higher. 
But a touch over £4m was up 
with expectations and much 
jen 21 better than the market had 
jan iG anticipated when the company 
jan 20 fptnt public at the end of 1964. 
■**" 21 Operating margins have im- 
jen 22 proved by an eighth on a wafer* 
i" 21 thin increase Ln sales as the. 
jan 23 group sheds low-margin com* 
jen 23 modity plastic sheeting in 
J fln i £ favour of nursery products and 
£ laminates. Dedpan, the sound- 
ill— proofing material. Is breaking 
into the US car market — major 
rs for UK customers are Rolls-Royce 
deadening and Jaguar— and a couple of 


products. ears and a sound deadening and Jaguar — and a couple of 

The directors continue to product Dedpan, soft plastics Japanese car manufacturers are 
follow the policies and objectives for prams and pushchairs, and close to signing orders. This 


continue to product Dedpan, soft plastics Japanese car manufacturers are 


outlined in the prospectus. awnings for stores. year proms snouia zop i«.7m 

An important objective is to Dedpan is now being delivered 32? n ^rorocctfve 

expand in the UK and overseas to th£ US and further export “SHS?*®* SSnMuSf 

de y*^E? ents ratiSt to? routed wltIltfB*£ 

purchases have been e u u ninfi l In the year, the group made —ther than the man. 

to a *££*2 an ’profit £ g-ffim gS^TSSllta lilTI 

search programme continues and £ 201?000 ue? interest receiv- JJJJSSS^TIim!? “ should “bo 

able, against Bm**J*mt ffSB** eTeSe worTfaS 


year profits should top £4.7m 
and could touch £5m pre-tax. 


the strong balance sheet will abli 
enable the directors to move tax 


(£1.08m) earoings ^ s0 — net was £4-6m at 


rapidly when the right candidate were shown at 19 .lp (16.7p) per ye^endU The criteria of the 
is foun d. . share. potential targets (many have 

The group s basic business to been looked at) are straight out 

5 P Xe • comment of the Owen Greco or Lord 

remainder in the manufacture of Had it not been for an eight- Hanson t«rtbook of sood man- 

higher value added products for week stoppage at Fords and the agement. If Wardle gets it right 

the automotive and general NGB strike, Wardle’s profits the shares are undervalued. 


automotive 


general 


CU paying substantial bonus 


WITH-PROFIT policyholders at 
Commercial Union Assurance 
are receiving substantial bonus 
additional oo their policies 
following the 1985 bonus declara- 
tion by the company. in 
addition, ter minal bonus rates 
paid an niatmc this year have 
been increased. 

The net effect on policies 
currently maturing is a rise of 
almost 10 per cent on payouts, 
compared with those in 1985 for 
10-year policies, and around an 
increase of one-third for 25-year 
contracts. 

On assurances, CU Ss keeping 
its mauMtream reversionary 
boons rate at £5 per cent of the 
sum assured and 7 per cent of 


Strood Riley 
recovers to 


£574,000 


Stroud Riley Drummond, the 
Bradford-based worsted suitings 
and knitted fabrics manufac- 
turer. has increased first-half 
taxable profits from a depressed 
£411,000 to £574,000 and is 
increasing the interim dividend 
for the first time in four years. 

Mr Stefan Sinanonds, the 
chairman, says the result reflects 
real volume growth and margin 
Improvements in core businesses. 
“I am confident that the second 
half will continue to show 
similar Improvements,” he says. 

The interim dividend is being 
lifted from 0.75p to lp for 
the six months to mid-September 
1985. Earnings per share were 
higher at 6.72p (4-43p) after tax 
Of £93.000 (£92,000). 

Turnover was up from £7.45m 
to flO.lm. The recent decision 
to concentrate on specific market 
segments resulted in a main- 
tained market position within 
Stroud’s traditional menswear 
businesses while making gains 
in ladieswear and contract 
uniform businesses, says the 
fJijiynniTi- 

Tbe only area that suffered 
was overseas trade, which was 
affected by the fluctuating pound 
and poor consumer demand in 
the Middle East, he says. 

TrQioa beats 
profit forecast 

TTUlon, the broadcasting and 
televlsioa production company, 


made when it came to the 
Unlisted Securities Market last 
July. 

It made £6)7,000 in the year 
to September 30 1985, 2.9 per 
cent above Its forecast of 
£590,000. 

The result compares w^th 
£278,000 for the seven months 
to September 30 1984, and in- 
cludes £34,000 from associates 
against £13,000 last time. 

Sales were £5 -8m. compared 
with S2J96m, and the dividend to 
0.3p net, as forecast 

Tax amounted to £22,000, 
against £ 2 , 000 , and there were 
minorities this time of £ 18 , 000 . 

Earnings per share were 6Jlp, 
compared with 5-8p for the 
previous period when adjusted , 
on an annual basis. 

Mr William Hope, the chair - 1 
man, said the company hoped to 

increase international television 
programme distribution by , 
acquiring companies already 
operating profitably in the field. 


Abbey Panels 


U.S. $400,000,000 




The Kingdom of Belgium 

Floating Rate Notes Due 2004 

In accordance with the provisions of the Notes, 
notice is hereby given that for the Interest 
Period from 9th January. 1988 to 9th JuV. 1986 the Rate of 
Interest on the Notes will be 814% per annum. 

The interest payable on the relevant Interest 
Payment Date, 9th July. 1986 will be U.S .$10,369-79 
per U.S.S250.000 Note. 

Agent Bank: 

Morgan Guaranty Trust Company of New York 
London 


Abbey Panels Investments, 
which makes major assemblies 
and components for the aero- 
space and defence industries, has 
increased Us pre-tax profit from 
£493,000 to £842,000 In the year 
ended September 30 1985. The 
dividend to raised to 2p net 
(L5p) with a final of lp. 

After tax £468,000 (£182,000) 
ftflraing i j came to 1848p (15-55p) 
per share. There is an extra- 
ordinary £365,000 profit on the 
disposal of listed Investments. 



LADBHOKE INDEX 
1422-1426 (-15) 
Based on FT Index 
Tel: 01-127 4411 


attaching bonuses. 

Hie Increase comes in the 
form of a substantial special 
reversionary bonus. The scale 
ranges from 20 per cent of 
attaching bonuses for policies 
taken out 10 years ago to 55 per 
cent for policies that have been 
in force at least 25 yean. 

In addition, the terminal bonus 
rate for assurances is increased 
from 17.5 to 20 per cent of the 
sum assured and attaching 
bonuses. 

On self-employed and execu- 
tive pension plans the main 
reversionary bonus rate is kept 
at £7 per cent of the basic bene- 
fit and £9 per cent of attaching 
bonuses. The special rever- 


sionary bonus, applied to con- 
tracts taken out before 197S. 
varies from 5 per cent of attach- 
ing bonuses for contracts effected 
ln 1977 to 25 per cent for 
policies taken ns in 1973 or 
earlier. 

The terminal bonus rate to 
unchanged at 17.5 per cent of 
the basic benefit and attaching 
bonuses. 

Mr Peter Ward, the company’s 
UK divisional director, pointed 
out that with-profit policyholders 
had always received a high pro- 
portion of their bonuses in the 
form of guaranteed additions. 

He felt that investors used 
with-profit contracts to provide 
growth with security 


Hampton In joint venture 

BY KENNETH MAK5TON. MINING EDITOR 


A JOINT venture is to develop 
a new A$9Bm (£4.7m) open-pit 
gold mine south of Kalgoorue, 
Australia. 

The partners are Ame rica’ s 
Newmont Mining and the UK’s 
Hampton Gold Mining Areas and 
i Hampton Trust, which owns the 
site. 

Production from the mine, to 
be called the New Celebration 
Gold Mine, Is expect %d to be 
reached in December. ... Annual 
output will average 40,000 os 
over a 12-year life based on are 
reserves of 5.9m tonnes grading 
246 grammes gold per tonne. 

These' reserves have been 
established by the partners in 
exploration since 1981. Explora- 
tion is continuing in the area 
to assess the potential for fur- 
ther ore discoveries. 

Ne wm ont Holdings, a sub- 


sidiary of Newmont, will own 
60 per cent of the mine, while 
Hampton Australia, part of 
Hampton Gold, will own 25 per 
cent and Martin Gold Mines, a 
subsidiary of Hampton Trust, 
will own 15 per cent. 

• UK shar eh olde r s of Australia's 
Kia Ora Gold have been invited 
to exchange their Australian 
currency dividend cheques for 
sterling cheques for the 045 
cents maiden dividend and avoid 

-bank -charges. - 

Kia Ora says that future divi- 
dends will be paid in sterling 
to shareholders outside Australia 
and anticipates “more substan- 
tial” payments. Gold production 
to running at 42,500 oz a year 
and at current prices net profits 
for tiie current year to June 30 
are expected to be over AS3,5m 
compared with A$466,000 in 
1984-85. 


EQUITABLE BANCORPORATION 
OVERSEAS FINANCE N. V. 
US$50,000,000 

Guaranteed Senior Floating Rale Notes doe 1994 
For the three month period 9th January 1986 to 
9th April 1986 the Notes will carry an interest rate 
of 836% per annum with a Coupon amount of US$209.38 
per US$10,000 Note, payable on 9th April 1986 
Bankers Trust Company, London 
Agent Bank 



BaseRafce 


BCC announces 
that from 8th January 1986 
its base rate is changed 
from lli% to 12i%p.a. 


Ban k of Credit and Commerce International 

SOCIETE ANON Y ME LICENSED DEPOSIT TAKER 
100 LEADEN HALL STREET, LONDON EC3A 3AD 


bank leumi (uk)pic 

Interest Rates 

Bank Leumi (UK) pic announces that 
with effect from 9th January 1986 its 
base rate for lending is increased from 
11.5 per cent to 12.5 per cent per 


annum. 


bank leumi ■niN'i jm 
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ACROSS 
1 Have meal with soldiers at 
the highest level (7) 

5 Attribute a writer (7) 

9 Conclusion of home game 
(5) 

10 The transience of such 
waves may make man repent 
(9) ^ 

21 Fainted when successful at 
staff college? (6, 3) 

12 Share out in national lottery 
(5) 

13 Play (by a novice) of 
country matters (5) 

15 Drunken head's state of 
tension (9) 

18 Underworld channel for 
speech? (9) 

IS Reproves artist over 
dramatic scene (5) . 

21 Angry at having to change 
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’i'S'fo? ‘V“es on monks subject 
to seven days notice of withdrawal 
are as follows :- 

A*7Kv 9 '°° % annum Gross* 
o.75% per annum Net (the Gross Equivalent 
of which is 9.64% per annumW 
a basic rate tax payer). 

Rates are subject to variation and 
interest is paid half-yearly in 
June and December: 

“Notorfburil, avaifabfe « m*todu*„ h0 KVX. n ,^ 

440 Strand, London, WC2R QQS 
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21 Angry at having to change 
sides (5) 

23 Painter trying to cheat firm 
CO) 

25 Unequal pairs arranging 
rendezvous outside (9) 

26 Damp month in France to 
start with (5) 

27 Set-back as the French peers 
gather round (7) 

28 Foot giving support to cap- 
tured king round church (?) 

DOWN 

1 Cork defender (7) 

2 Journalists sure to crack 
under strains (9) 

3 Take out or alter a serious 
pan (5) 

4 He takes advantage of oil 


expert perhaps (9) 
t 5 Fair shot at model of evil 
demon (S) 

6 Letter or card (9) 

1 7 ?s«s^r ction a “* i ° oka 

: 8 Letter about gallery in 

private parks (7) 
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M mT(B4) *° con5CTva tion 

17 »ri^ ( »f stc,raldbehiaIas ‘ 

18 From which win emerge 

a» JI!! im ? r French tipple (73 

aaowtag nspect toiejji 

22 To use lowly part of bird 
ta ‘ 

h " in * ,o 

24 Satiriled about taking m> I 
work in time (5) ** I 
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COMMODITIES AND AGRICULTURE 


Geevor Tin 
postpones 
redundancy 
decision 


African coffee producers 
seek to calm the market 


LONDON 

MARKETS 


PROFIT-TAKING and Ions .Jm 8' I Jan. 7 * 

liquidation trimmed, coffee — — t- 

price® back sharply on the — _ 1 ■ : 

London futures market yes- 
tenUy. The March position REUTE 

ended at £2,92X50 a tonne, a 

fall of £84 or rather more J<uC? T. t * 
than half of Tuesday's rise. itoa oil t: 

But traders said the fall was "iBiiS 
“an ejected downside cor- 
recti on.” Cocoa prices were DOW J 

also weaker with the May Dow f Jan' 

futures position fiofahlng Jo11 ” 1_ 

£17.50 down on the day at spot laij 

£1*727.50 a tonne. But this Fut-jiM-a 

was some £10 above the five* (Bim oao 

week low reached during the * ■*** ™ 
day. Easier sentiment among a 

cocoa traders reflects better 
indications for the Ivory 
Coast crop and freer avail- MAIN Pf 
ability of supplies for m nnnw u 

immediate delivery. On the 

London Steal Exchange 
copper prices moved higher _ ___ _ 
in line with die trend in New WET * La 
York while al uminium con- 
tinned its recovery from Mon- 
day’s sharp falL Cash 

aluminium added £450 to 
Tuesday’s CL L5Q r ally leaving 
the priee at £77750 a tonne, 
only £250 below last Friday’s 
close. Dealers quoted ex- 
pectations of the International 
Primary Alumtnium Institute 
figures due for release tomor- 
row will show a continuing 
decline in nuMonmnioltt 

world stocks as a factor in 
the advance. Platinum fell 
back following its recent 
strong rise on unrest and 
South Africa and the Middle CTLS 
East. coconut (tain 

USE prices supplied by Fatm w«i*ran 
Amalgamated Metal Trading. WFBJI 


BY PETER BLACKBURN IN ABIDJAN AND ANDREW GOWERS IN LONDON 

FFICIALS from 12 African over,” Mr Bra Kanon said. African producers account 


By Stefan Wagstyi OFFICIALS from 12 African over,” Mr Bra Kanon said. African producers account 

coffee producing countries His remarks underline the *° r about 30 per cent of world 

GEEVOR TIN MINES, the gather in Abidjan today to con- ' concern felt by many of the production, but have been 

Cornish tin company which has sider ways of stabilising world larger coffee producing coun- allocated only 25 per cent of 

hen hie hard Ynr thn interna- m . — . — ! „ ! , 6 . ... . ttva inqumont', tntnl ovnnrt 


been hit bard by the interna- prices, which have tries. Although they are enjoy- **» Agreement’s total export 

tional tin crisis, yest 5f d ^ * climbed to their hipest level ing an nni-ningc boom at pre- <l aotas - Coffee is a vital source 


ferred a decision on whether to since 1977 In anticipation of a sent, they fear that the lifting °f foreign exchange for many 
lay off or make redundant any shortage of the commodity iff quota controls will lead to African countries, especially j 


of its 375 workers. _ _ 

After a Board meeting dis- _ _ " whic9l —i,, h P the Inte road on ^Coffee Oraini- where it represents upwards of 

S”? t he future on *,3^5*, Mtlon. which run, the S 90 per cent of export eareings. 

Tuesday Geevor said it bm +b11 ._ __ * c« hi»via w oacL will find it extremely w- +*,<,* 


later this year. 


an export free-for-all, and that Ruanda, Burundi and Uganda. 


xuesaay ueevor saja k bm on Saturday, comes pact will find it extremely 

5S«°thf oT^eS >8^“' hockgroLd of «i dUBcult to restore order, 

month, whentte London Metal rlZL **51? 25 Mr Bra Kanon drew a 


Ur Bra Kanon confirmed that 
African producers will be able 
to fulfil their individual country 


Exchange authorities are widely j !£ eek: f T on l D j?if - Bl "? parallel between the present quotas without difficulty this 
EAcnuugeauuunu s . I Kanon, the Ivory Coast Agncul- Juration, which results from season, and he said the Ivory 


expected to end their suspen- situation, which results from 

Scmrftintraaing. Jgmster and chairman of ^ere drought damage to this Coast and other countries will 

W Last month, Geevor issued 90- ®™mlier Inter-Afncan year > s Brazilian and the beable to increMe salesm a 

day redundancy notices to most Coffee Organisation. 1976/77 coffee boom, following f f? e . niarket with 3 to 

of its workforce as a precaution The Minister said the present heavy frosts in the same JJJ** 1 ™®* quotas when 

In case any fall in tin prices hit price ■ escalation threatened to country. But he said that the ™ e y are revisea. 

the company. Yesterday it said disrupt trade and undermine euphoria of coffee producers Proposals from this week's 

it had made material cast cuts the International Coffee Agree- then was short-lived, and that meetings will be presented to 1 
already. menL Export controls under their long-term interests lay in ^ crucial session of the ICO’s 

Geevor shares closed the pact, which aims to keep stable and remunerative prices. Executive Board on January 20. 
unchanged at 63p yesterday, prices within an agreed range. He did concede, however, It now seems unlikely that a 
The natural resources group are due to be suspended in tha t the present high prices suggestion from Colombia, the 
Rio Tinto-Zinc holds a 195 per mid-February as a result of the helped compensate African second largest producer after 
cent stake and the South huge gains in the market over producers for the low prices of Brazil, fOr the immediate sas- 
African mining house Gencor the past few months. cer tain other commodities such pension of export controls wm 

1? 51 r T c ? n * t W*. c “The sharp rise is not yet as cotton. he implemented before then. 


BY ANDREW GOWERS 


INDICES 
FINANCIAL TIMES 

.~Jaff8'| Jan. 7 thttb aaanfaaragb 
— • r~L» \ — » ~~1 893.01" 

(BmtMrl «2- 900) 

REUTERS 

JanTTJ Jmn. fp rB agSYearagS 
1752.017715 1 1709 J > lSlBjT 
— I {Banc Sipf ial wr W ittf-lOOj - 

DOW JONES _ 

Dow f JanTT^an'/'lMonthT Year 
Jones 7 * 5 


US MARKETS 


Spot 131.66 127,68 — .18050 

Fut. 1130.81 13*57!-- 1153.18 


(Base Daeombor 31 1974 "• Iff}) 
• Not avail a bin din to tntpan- 
•lon of On LME. - - 


MAIN PRICE CHANGES 

In tonnes unlasz otfcorwise lund. 


Jan. B for Month 
IBM — BOO 


PRECIOUS METALS traded 
Ann with gold attracting scat- 
tered trade support and com- 
mission house short-covering, 
reports Heinold Commodities. 
Copper settled lower on sell- 
ing linked to weak financial 
markets. Aluminium steadied 
on scattered buying linked to 
a seasonal pick-up in demand. 
Sugar weakened on producer 
selling which encouraged 
profit-taking. Technical sell- 
ing pressured cocoa values. 
Coffee values traded mixed 
with the spot March under 
pressure from good selling 
linked to profit- taking. Cotton 
firmed on fears that the 1985 
loan programme will keep 
supplies tight The energy 
complex came under pressure 
from selling linked to an un- 
expected build-up in US crude 
nQ stocks. 


OftAHQE JUICE 13. 000 ft. csrts/to 
' Clow High Low Pit* 

Jan im.40 HK.OO 1M.50 109, M 

Ifareh 1MJ0 107 JO 106.40 100.08 

106.75 in.40 108.ZS nun 
juK 110.00 111.00 no.» moo 

Smpt 111.06 112.00 11250 TM 




112.10 113.00 11X00 113.40 


March 112 J? — — 


f tADNUM 50 troy o*. S/wy « 

clou Hleh toi fiw 

jm ms 300.4 mo mt 

Fab 3W9 — — W.J 

Mwrch S40J - ” 

April 362.9 308.0 3616 340.8 

jSy 306-1 349.0 Ml .5 344.1 

Oct 370.4 371.0 368.8 341.4 

Jm 3 74.8 371.0 371.0 3731 

SILVER 5.000 tn»y P«. f«ita/tior o« 
Dm JSSh Low 
Jan 681.0 688.0 887.0 S80J 

FM> 594-1 — — 6*3.4 

March MO 605.0 8*0.0 887 JS 

Hay 406,7 8W.0 MO 8011 

July 813J6 BT7.5 806.0 412JI 

Sapt 021.7 621.0 616.0 620 J 

Doc 633* 436.0 6211 032a 


MO 8011 

806.0 412.8 

616.0 620.8 

6211 032X 

— 637.0 

6*7.0 64G-3 

65X0 *63 J 
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i? 515, » . c „ « „ . “The sharp rise is not yet as cotton. be implemented before then. decline tn uon-commuulrt 

• SRI LANKA S Tea Board r worW stocks as a factor in 

announced yesterday that it bad ^ platinum fefl 

UpWU task for UK forestry §Hr2 

SN8S SSSMUfS ANDREW GOWERS L ME pri «, . a.ppHed,. by 

arsenic in a shipment for the BRITISH FORESTERS face a of British forestry, and perhaps by more than 135 per cent over Amai£ ^ ea mew i 

US in an attempt to damage big challenge over the next few because of it, the climate for the next 10 years, while demand 

the island's economy. The Sri decades in increasing the mar- change in the British forest- is expected to remain static. ALUMINIUM 

Lankan Government has denied ket share of their products based industry is likely to be as In the key construction 

the report but prices have against foreign competition, volatile in the next 40 years as sector, British timber will be i unofficial +or , 

fallen sharply at the Colombo according to a recent Iy-pu b- it was in the last 40," the paper forced to compete directly with l — ; Highrtow 

auction this week. lished study of the UK wood argues. foreign supplies on the basis \ £p * rtonnB 

• CHINA'S Agriculture Mims- market by one of the country’s Home-grown forest products of presentation, price, dimen- cosh ; nerns 

try has criticised some of the leading timber agents. presently have an estimated 10 sion and quality. 3 months ; Boa-5-s.6+x35 18O6/797 

rountry’s farmers for neglect; The byDr Geoa EUiott per cent share of the UK mar- As to hardwoods. Dr Elliott offlc.i dosing f«nj: Csh ttb.b^s 
fng gram productiozL reports ^ ^ggu^ price and Fierce, was ket, and the study says: says self-sufficiency is likely to (782.5-3), throe months aaxs-s rres^- 

Reuter from Peking. Last year published in the latest edition “Prospects for a 20 per cent remain roughly constant be- 9 >- J 78 - 5 U® 3 *: JS"* 1 K8,b 

the harvest fell for the first of Timber Trades Journal- It self-sufficiency in wood goods tween 43 and 45 per cent for tmK 806 ‘ 8 - Tu "“ v * r: 14 - 400 

time i n sev en years. presents a somewhat gloomier presents a considerable chal- the rest of the decade, while « ADnrD 

Ministry spokesman xa yiew of the prospects for Bri- lenge and opportunity for forest in «rman roundwood (from LUrrtn 

Jingbua raid output feu tish forestry, a sector in which industry investment" which pulp and particle-board ■ ... ^ 

because of severe natural production is on a steeply rising One difficulty is in the sawn are made), Britain could be HieharB»wtoj u £?J2f ,1 l ,, tf r j M tah/iau, 

disasters, a drop in acreage trend, than are sometimes softwood market where 35 per cent self-sufficient by j ! v 

md neglect by some farmers, voiced within the industry. domestic supplies available for 1990, compared with 28 per cent g*** 1 .. ;*5-£.?52?5I. 

Fanners m some places * “Notwithstanding the success cutting are likely to increase at present Sjnontta — imm |+exs.ioooiW« . 


AUggWIUM 40.000 lb. canM/lh 

Closa High Law ftm Oct 6,34 

Jan 8X80 — — 52.80 J m 6.44 

63.20 — — 53-30 Mud, 6.S6 

March 53.5S 53.75 53.40 53.45 May 7 M 

May 84.15 54J0 54 no 84.05 

July 54,75 84.70 84.65 S4.65 ruirarA 

s*pt SSJX — — 56 jo CHICAGO 

SE Sm - ~ UM UVE cattle 40 

March 57 JO — — 57 JO Cloaa 

May 57J0 — — 57J» «» S7.M 

COCOA to mnnoa, s/toimaa Jmw to.CS 

Dloaa Mlqh Low Piov Augwt 58-20 

March 2167 2907 216S 2201 Oct 57.07 


“ May 46B.4 640.0 653.0 483J 

SUGAR WORLD "11" 

112.000 K>, caot»/Tb 

Ctovo HI oh Law Pmv 
Match 5.64 5.83 5.64 LS8 

May 5.87 6.04 SM 6.04 

July 6.06 6.23 6.07 6.30 

Sapt 6J4 6.38 8J4 1.48 

fw Oct 6.34 6.82 6.33 4.87 

>2-80 Jm 6.44 — — • At 

B-3Q March KM 7.12 7.00 7.17 

B.« May 7J» - - 7.13 


May 2218 2292 2214 

July 2250 2280 22S0 

Bapt 2271 2239 2275 

Dac 2281 — — 

March 2291 - — — 

S374W *** 2236 ~ - 

B I63B7.B COffg "C~ 3TJ6Q0 Br. canta/th 
Cloaa High Low 


UW CATTLE 40.000 ft. cama/lb 
57 JO Cloaa HI oh Law 

57B5 M> 57.30 58.60 87 30 

April 89 JO 60.40 89.02 

Juno SS.0S 60J0 68.48 

Piw Augwt 68-20 58.10 57.68 

2201 Oct 57.07 66.00 56 95 

2247 Dac 58.00 58.60 58 BO 


69.02 60.52 

86.86 60.02 


Copra Phil 
Soyabean (UJ 


Unofficial -4- or . 
alo»e(P-mJ — • Hlgh/tOW 

£ par toons 


Wheat Fut. Mar. I 
Wo- 2 Hard Wlnt. 


iwraftr ~ ‘ a rawii «*■«« wi® zwjso zob.os 

SISb Eaafiliai 273.12 278.16 270.60 269.18 

180905 . JfM.WM Sap, 377.17 278-96 273.75 272.96 

Dac 2B0J4 28234 279JS 278.94 

March 28S-00 28S.45 261.00 279 AS 

May 264.45 MM5 284.46 276.45 

COPPER 25.000 lb. cants/lb 


2306 


Closa 

Hloh 

Low 

Prev 

2317 

Feb 

45.00 

40.00 

4452 

4550 

2316 

April 

40.75 

4150 

40.60 

42.00 


June 

44.40 

45.30 

44.30 

45.27 


July 

44,90 

45.60 

44.90 

45.SS 

Prev 

August 

43.70 

44.75 

43.60 

44.70 

273.45 

Oct 

40.90 

41.66 

40.90 

41.52 

206.09 

Dac 

42.02 

42.70 

42.02 

4252 

289.16 

Feb 

42.57 

4255 

42.57 

42.75 


HTi/ ■Vll-T.'-'r"*!. ,74 1 



Cloaa 

Htoh 

Low 

Frau 

July 

60.55 

64.70 

64.70 

64.70 

Sopt 

6455 



64.90 

Doc 

65 JS 

85.85 

85.10 

66.46 

Match 

85 JO 

65J0 

6555 

65.45 

May 

6550 

•555 

68.15 

65.55 

PORK 

65 JO 

6555 

66.45 

66.68 

55.60 

68J0 

65.65 

6550 


65.70 

— 


66.90 

Fab 

8550 

06.10 

68.00 

66.00 

Mirtn 

6555 

— 

— 

69.15 

May 


tZSrZi MAIZE 8.000 bu min. 

” cema/Bfrtb bwhal 

276.45 Cloaa High law 

March 248.4 249.2 246.2 

May 252.6 253.4 2S2.0 

Piw* July 2S2.6 2S3.4 25U 

44.70 Sept 395.0 23S.0 234.2 

64.90 Dac 224.8 225.0 224.0 

66 AS March 232.2 232.4 2XL0 

65.45 May 234 J — — 


Low Prev 
63B0 68.3S 

63.70 6SJS2 


* Unquoted, t Par 75-lb flaak. c Cants I COTTOW 50.000 % canta/1b 


Cash 1671-6 i+5.0 J967/967 

8 month s i09 BB 1 4- 6JS. 100 0^94 

Official c losing fam): Cash 968-5-7.5 UpAT 
9). sanlamant 778.5 f7B3)^- 9 I 

(960-5-1-5). Thru months 994-5 (986- Pricaa d 
5], sattlamant 9675 (9615). Final mg trade 
Kerb clou 9995-1,000. lewis, rao 


BY STffAN WAGSTYL 


CathoBu 
Cash 
5 months 


t 997-8 +45 B54(9S4 

i 966-7 !+3.0 . — 


Official dosing (am): Cash 963.5-4 
(945-7), thru months 962-4 (976-7). Feb- 


“Farmers in some places * “Notwithstanding the success cutting are likely to increase at present a nwflg g — l+*? B !l 0 P9!2Sl. 

paid attention only to industry. Official dosing (am): Cash 9665-75 ME 

A lot of land has been turned 778,5 f7B3), ^ 9 = 

penalise people^ho illegally Copper prices forecast to move higher I iSrb dwe T »^tO«». <98t " 51 ” RMl Mud, 

use farmland," he said. Mr Mr Mr ™ sih55ii — 

The country's grain crop last nv ctkeu WAGSTYL cash i 997-8 +45 994/994 

year was 380m tonnes. wausiil. 5 month s > 966-7 !+uo . - *5«H 

• REUTERS, the inter- CIPEC, the Inter-government 100,000 tonnes. Production Is and of the London Metal 0ffida , ctoaino (ltm); cash 953.5-4 
national information group. Council of Copper Exporting forecast to rise by 2.5 per cent Exchange. (945-7), thru months 962-4 (976-7). Fob- 

yesterday launched a service Countries, is forecasting a slight to 7.478m, while consumption Mr Donge Nigu, Cipec’s ffS 

designed to provide a world- increase in copper prices for increases more modestly by 1.6 secretary-general, says be hopes Sntsur i pound P ™^ u 

wide daily pricing medium for 1986. per cent to 7578m. that the LME and the Inter- oot_ 

crude oil and refined products. It expects copper to average Cipec says that copper is one national Tin Council can over- . 

The service, named Reuter 68 US cents a pound, against of the strongest base metal- come their difficulties so that LCJ ' U Sd 

Pipeline, will be published 65 1 cents in 1985, according to markets with supply falHng copper producers “will not . — - 3Zo 

every day at 8 pm New York its latest quarterly review of the short of demand. But it warns have to envisage other bases 'tf r i uiowiow ** 

time and will compete with copper market that the prices seem unlikely for prices, such as some linkage |j*partD«in« £2_ 

other oil price media such as Cipec expects the excess of to change quickly- in the short to Com ex (in New York) or a ' i - — — — L gs— 

Platts Oilgram and Petroleum demand over supply to narrow run as long aa there is concern system of relatively fixed Zac iraan < +ia 

Argus. from 165,000 tonnes last year to over the fate of the tin market producer prices." 


par pound, v in -Feb. * Fab. 

- ... — — March 

meat 

Pricaa closed lltxto changed follow- Match 


Clou High Low 
62.76 62.85 8256 

62.66 62JO 62.1S 
B950 60.00 66.68 

50 JO 50.10 48.60 

48.60 46.68 48J7 

46.45 4950 4950 


52.45 63 JO E2A5 S3 AO 


SOYABEANS 5.000 bu mltl, 
SrSZ canta/60-lb bushal 


levels, reports Eastern Cepltal-CCST. 


12.16 12.02 

56.45 5850 

48.60 48.65 Jm 

48J7 48.30 March 

4950 49.00 May 

48.30 Ju*V 


554.4 555.0 

585.0 555.4 


cmx>E OIL (LIGHT)' 

42.000 US galtarw. S/boncta 


Momn i clow 


Bopt 

Nov 

Prev Jon 


August 572.0 


574A STSjO 


p. par kOo (deadwolght) 


100.90 ) 101.30 ;m.oo-KN5e I April 

ana m 1 >mo a/i k i*n ra I u>.. 


LEAD 


103.30 108.40 1*25* 

99.60 99.80 10056 

98.20 98.10 ffi85* 

104.10 104.10 -10450 
105.40 106.30 106.50 


2450 2459 

2450 2457 


2550 26 JO March 585.4 566.0 


551.4 554 J) 

561.4 664J) 


O’S SS SOYABEAN MEAL 100 tens. «/ST 


Unofficial +OT I 


Salas: 33 (29) lots of 30 carcuaa, 
3550 kg. 


23.43 23.47 23.15 23.75 . 

2253 23.00 22.70 23J9 

22.60 22.70 22.40 22.69 Mu 

22JS 225S 22JS 2254 Mtj 

2155 22.08 21.95 22.22 Jul* 

2152 2155 2152 2156 Aug 

21.60 21.60 21.50 21J0 5«* 


2155 22.06 

2152 2155 


22.89 Much 
2254 May 

22.22 A** 


dm Hloh 
1565 1565 


2155 August 159.0 


MEAT COMMISSION— Average fat- I cou * troy or. S/troy or 


Iciowtjjjnj — ■ • High/low giock pricei at ra wu ant a tiwa ma i fc at s -. 

. | it par tonne OB— Carta 98.44p par kg Iw (+0.97). 


21.70 Sapt 

Oct 

Du 


160.4 156.0 

1605 158.0 

TS4.S 1635 


1W.0 149.0 

W1 .6 140.5 


158.0 160.0 

1535 1545 


Cash 

3 months | 


5UJJ8B6L2 

',878,968 


Cotton eases Pakistan’s cash problem 


Official cluing (am): Cash 256-JS 
(256.5-7), thraa months 256-8 (287-5), ^ ^ ^ 

sertamant 256-25 (257). Final Ktrb COCOA 
closa: 268-70. Turnover 19.850 tonnu. 

U.S. 5poc 18-50-20 cants par pound. During an a 


NICKEL 


the law afternoon. Soma scale-dawn 


BY MOHAMMAD AFTAB IN ISLAMABAD 

PAKISTAN, the world’s fifth irrigation water, but the Com- current cotton boost is a spin-off foreign exchange earnings from 
largest cotton producer, has har- merce Minister, Mr Salim from greater use of modem exports of raw cotton were 


I Unofficial +-OT . pmoucera wars again 

etaaefp.nO — LKIgbftow pom 6,11 and Dufto * 
! £ par tonne 



Cloaa 

High 

Low 

PlOV 

Jan ' 

335 

334.0 

3345 

331.0 

Fab 

336.1 

3365 

3335 

332.6 

Man* 

3375 

_ 

— 

3345 

April 

3405 

3405 

336.7 

336.6 

June 

344.1 

345.0 

3405 

340.6 

Aug 

348.3 

346.7 

3455 

344.7 

Oct 

3BZ.7 

351 JQ 

360.0 

3495 

Dec 

W7.1 

35B.0 

353.0 

353.3 

Fab 

3615 

305 

3585 

357.7 

Juno 

3705 

— 

— 

3885 

Aug 

377.0 

3. 770 

3775 

371.4 

Oct 

380.1 

378.0 

3775 

3765 

HEATING OIL 




42500 

US paOorre, cants /US gallons 


1515 150.0 

1535 1535 


:nt:: 


HWi la* Piw 

21.15 2053 2151 

21.56 2151 2158 

2158 21.60 21.70 

22.16 21.90 2255 

22.15 21.95 22.07 

2150 2155 21.75 

21.00 2155 21.43 


21.35 21.40 2150 2155 
2150 2155 21 JS 2155 


vested a bumper cotton crop Salifullah Khan, now estimates technology by Pakistani farmers. 215m. The CEC hopes to main- ^, tri bsso-bo , -55 1 — 

this year and its exports are actual production will be close The state-owned Cotton Ex- tain the “good tempo” of 3 mouths [2945-50 : +35 izowizm 

already booming. Although to 6m bales- This view is not port Corporation (CEC) says exports in the remaining 

prices in the international shared, however, by more six months of the year, 


prices in the international shared, however, by more 
market axe not very attractive, cautious • observers. They 


this will still be a help to a believe a figure of around 5.5m 
country plagued with foreign bales will emerge after picking 


exchange problems. is con 

The cotton boom — for the weeks, 
second year in a row— has The 


is completed in the next few 


other major farm product which neries had. 


sufficient in food — will help for processing. 


PAKISTAN COTTON 
PRODUCTION 

Hectares Boles 

( mttfiotw ) 

1980-81 

2.10 

4201 

1981-82 

2J1 

4289 

1982-83 

Z26 

4544 

1983-84 

222 

2949 

1984-85 

223 

5.900 

1985-85 

224 

*557* 

* Estimated. 



exports in the remaining — 

official said. It is confident 40). Mtuomum 2.890 pjbbo). r W i jJty..ZT. 
that It Will surpass, by a sign!- Kurb clow: 2540-5. Turnover: 978 Sept.— 
Scant margin, the shipment tar- tonnes. Doc. — 


oUcrday’ij • 

Cloaa i+ or iBuainaa 

H — { Dona 

par tonnal i 


Japan, with an import of ZINC 


Doe. 

Much. — 
May 


1766-1770 , — 21J 
1776-1770-1— 23J 


1776-17781 — 23 A 1790-1776 I 
1796-1800 J— 19.6? 1015-1795 ! 
1606-1820 1825-1015 


- 

Latest 

High 

Lour 

Prav 

Flab 

74.50 

7650 

74.10 

75.67 

March 

71^ 

72-20 

70.70 

7257 

April 

68.90 

6756 

66.50 

66 JS 

May 

63 JO 

6355 

6350 

6455 

Jms 

6150 

62-30 

61.86 

63.00 

July 

6150 

61-60 

61.60 

6250 

**ta 

61.76 

61.7’ 

61-50 

6250 

Sapt 

61.75 

6250 

61.75 

6250 

Oet 

8155 

— 

— 

6250 

Nov 

6158 

— 

— 

62.30 


Jut 2150 215 

WHEAT 6500 bu mbi. 
onnt»/ 60-lb bushel 



Oo» 

High 

Lose 

Prev 

. ■- 

March 

338.0 

334.6 

331.6 

334J 


May 

310.2 

3122 

308.4 

311.6 



279 J 

280.6 

27S.0 

280.8 

- - 

Sopt 

2785 

2805 

278.4 

260.0 


Dec 

289.0 

290.0 

2885 

2905 

V ?r -, . 

SPOT 

PRICES— Chicago loose 

lord 



[ Unofficial -|- or 


tJJstas: 3.662 (3.065) lots of 10 tonnM _ Jan 113 .oM50. March ftii 

ICCO Indicator prices (US cents par Ma X__ .U?-®?- 7 ®.- Sa« U,L 


■ C, °dE SirtoniMr i HlB,,,,OW P. , .‘! y oricaloranua^ 8 . Sa '“ : 127 One or two raff no ra wen, ablB to 


In the first quarter of 198548, 
Taiwan was the biggest lmport- 


c*ah 468-0 I — j — 

3 months I 469-5 1+2,0 1476/460 


S* ™' » "■ lay* nf 1/yi ff)nnM vnu «r IWO wmn wp deh a to 

a^Sr 9E°^'0B?ia f0r LONDON GAA1NS — Wttaefc US dark buy dated North Sea crude oil cargoes 


anuary 9; -106.18 (10959). 


northern spring no 1 15 per cent “S L® r “ f ,SE5 


new civilian Prime Minister, Mr been slowed down somewhat er of Pakistani c 

Mohammed Khan Junejo, which this year because of widespread that record exports of 1,49m its total requires 

is raced with balance of pay- power cuts. The entire country bales of cotton were made be- up to 1.37m bait 

ments problems. is facing shortage of electricity, tween July 1 and December SI bales a year ago. 


Official dosing (am): Cash 464-5 


COFFEE 


Fob. 138.75. March 139.90 saHW BgM- 

trantth(i>mant maat cnair lift on 9 . ?®' r oocliim. Nymtx Opened 70c down 


transshlpmsnt oast coast. US no 2 -HL* an' ’2LW 
soh rad winter Jan 127.75, Fab 126, ™ lt J l " lj - r *- C0 . w * r *° 1-3° tj m EST - 

ftiimh t77 .oium cr ■— “• P*tf^in*l product# niorfclt flit 


The Government had set a which is expected to continue — the first six months of the 


cotton production target of until June. 


1985-88 fiscal year. 


So far. between 260,000 and 
270,000 bales from the new crop GOLD 


5.9m bales for 1985/86, equal The PGGA agrees with Mr The CEC also said in Karachi have been booked at an average 


to 1984/85’s record output. Khan that the production record that the carry-over from the price of 34 to S4J50 US cents | Gold ro *° » S322b-332* on ttm 


This was later lowered to 5.7m of 1984-85 is likely to be 1984-85 crop has been almost a pound fob. However, poor £ ul li?„ n r J? a ft s \h« y !SE!2 , ' , £ 

bales as some of the country exceeded this year. -•= J — • « booa,Bd ** nM U1 " -" 


fully disposed of. During the international prices are causing | platinum and unaion caused by me 


were hie by a shortage of Besides good weather, the first six months of 1985-86, a loss to the CEC. 


Export worries cloud Australian 
wheat harvest optimism 


US accusation of Ubyan invotvomont 
In urrariai actlvltitj«. It apanad at Mar 
S330V-33m. Ilia lowest lev tl o f thn Ihy 
day and touched a ptak of 1 Mftr3M. July. 
The metal waafiaod at $33050 in tha Sept, 
morning and $332.60 in tha aftamoon. Hoi 
' GOLD BULLION (fine ounce) Jon. 0 ^ 


p ""■""■'•"houM *,"1°?^“ Wiling. sSptIO 701 SmT l£ OcWDm "lOO 90 antt — uaer demand. Heavy fuel price* 
Furtiar ground wu loot laHawmg a no «*blllwd aftat lacent atrongth u aal- 

k " r . Jerk nwffcat. Pncaa ra- ^ » "03 yaHow/Fiwg, tar , Mme on m merkac in aaarch 

OrmraT^ Burnham “mWr^' rePWt ’ ^ In prdffM--P.trol.um Argw. London 

Parti 117 Paterhaad wllara. Fab 11750- - — - 

cam* V«ttortfyV + "or Buslnaas' 110-OO-1 20-00. Apriiy spot PRICES 

Closa i — Done June 122.7S-123.00 buyar/aoHera. Root - 

■ I unquoted. — ■— , 

, HGCA — Locational ox-farm spot I [Change 

i— 72.5! 2920-837 P rio »*- bmler. E. Midianda 112.60. ! — i±.glLr 




I— -72.9 292B-8S7 
—84.01 1050-000 
Uaia«»5-975 
3070-78 i— OO.Sl M70060 
140-40 7905 3230-140 

190-01 1—67.61 9266-186 
I — 60.01 32SE-210 


N^. Boat 113 JO. The UK monetary CO- CRUDE OIL — FOB (9 per barroD— Jan. 

’S*i «5SS"3 tSSKSS,— i S:SS-?5t8;S 

m unenanged. — - — — - — — — 


— Sales: 12.490 (14597) lots of 5 

53321,332V (£220V83Oi4 tonnes. 


SUGAR 

LONDON DAILT PRICE— Row 


Opening fSSQis-SSOLt *£S093*-aa0l* 
arm's ft c 9330.90 

tfaso-iis) 


Afen*n fix &332.60 


FSSLSZBU f SRST Shi 


Dubai - 8458-2&5S* i-056 

Brant Bland — 2M8-K JB J-O.60 

W.T.L (lpm oat) 2858-2659* 1-0125 

Foroodoa (NlgarUC 1 265B-2US [—0.15 
UfrtatalTNME) j — 




pound) tor JanSrv 7: Comp, d.^ ! * Hwy ‘ Whiw gJSSHRSr'^JSpM Omw. 

1878 23353 (223-00): IMiy overage "P _ . «*Wnpt deUvory olf per tonnd 

199.78 ( 19453 ). ■ *3 of Tuesday a gaina ware araaad - . 


COLD AND PLATINUM COINS 


Prompt delivery olf (| per tonne) 


S3 of Tuesday'* gaina warn araaad - , __ 

on heavy trade selling against physical nL.ou m B “ oUn *“| I T" 


Kr'B’rind 03331,-3334 (£2315311,) 

if Krug. 91Bau-lB8S« (£130i^l3O\) 


(£265* -86) 
(£2371,-258) 


BY PATRICIA NEWBY IN MELBOURNE UkES {ao?, U 90^ 

AUSTRALIA’S wheat harvest, export s es pecially under the sive a manner as is necessary.” ports the Wheat Board plans to M^toie&r afXs 3 !^* 

which is currently reaching its US Government sponsored Ex- Inevitably, this means lowering take a greater role in charter- 

peak, should, weather permit- port Enhancement Program export prices of Australian ing ships for wheat exports to Newsov SwS-w* c£SHTb6«*> 

ting, be the third bumper crop (EEP) — and by seeking greater wheat and putting pressure on try to achieve more economies. iaNews« $475*481* 

in a row. The Australian wheat efficiency at home. wheat growers at home to By bringing more shipping SjgL ***« 

board has revised upward by As one board official put it, reduce costs through greater under its control, the Board NoueFtasaeBiTsoou tcass-MBso 

200,000 tonnes its estimate of efficiency. hopes to eliminate some of the — — — — — 

the expected >lze of this year’s The devaluation of the “ bundling " that leads to de- 

crop to 16.7m tonnes. AUSTRALIAN WHEAT EXPORTS Australian dollar last year has lays which inevitably push up SILVER 

If this is achieved, it could .. . Annual *»■ Avoraga helped to bolster returns to the cost of Australian wheat to , __ min __ 


FREIGHT FUTURES 


contran pndng. Thera uraa raaaonable ^ 

offtake around $191.00 In March which 0,1 

temporarily arrested the decline, re- "■P fren * 1 


StgnHIcam gains were mada an 
■mn OKBV Physical market values rose on major 
£tomu! unut flr,ln mures. Early gains were extended 
■* *• cloaa aa trade buyers took cover. 
JtSnHniTi raporre Ciarkaon Wolff. Tho Baltic 

Freight Index was 905-5, up 3. The 
Baltic Tanker Index was 963, un- 


ports C. Cxamlkow. 


board has revised upward by 
200,000 tonnes its estimate of 
the expected *Ize of this year’s 
crop to 16.7m tonnes. 

If this is achieved, it could 
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(£33-331,, 

<£60-61) 
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— 1 821-223 ! —25 
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Petroleum Argue estimotoa 


CAS OIL FUTURES 


Eagle 6440-480 <£304^-9381 

MMat 83661* -369U (£253-2553*) 


(£3043* -332>«) ^“"BOd. 


Bjhbt .tonne 


IHIgbiLowl 


fli 

97 

0j911 

1(874 

010(605 

971/970 



840(838 


Me- | 14SJ-1495 lHUMM.9i 1M.D-I495 
May— I 164.4-1645 16*5-1695; 169.D.164J 


Aug — 1MJ2-1Q0.BJ I84.4-1B45' 184.fi 


-T * — l ■ -v T J . _ Ht,«|>v«a lw UUMJLVL LCLUIUO IV « » v vuwl w a. 

be Australia’s fourth largest ■|^ wU8n Cm tonnes j peamtaga growers since contracts are the buyer. 


harvest and follows the record M 85 * 
1982-83 crop Of 22m tonnes and fSU* 
last year’s 18.3m tonnes. 

The size of the harvest is 
some comfort to Australia's era- lr J 
battled wheat farmers who are 
facing a world market in over- Melayita 

supply, depressed prices and 

increasing competition in their 
traditional markets from subsi- “ interm 
dised wheat exports. our gam 

Although Australia produces Althoi 


Silver was fined 2. Bp an ounce 
higher for spot d olivary on tin London 


Zr~\ negotiated in US dollars. But The bulk of Australian wheat bullion market yoetarday at 407.4p us 

o2n 15 iS3 the cost of imported goods exports are fob, with shipping «**■ 

S3 fSLJ machinery have toe responsibility of ^VuTs^i^ mTSTJS tb™™ w <«,. 

Iran 0.91 u increased correspondingly, the buyer. In the case of big 455c: and 12-raomh 634.1c. up 64c. 

Iraq 0.73 6J interest rates have also been customers like the USSR, ^a nrnwio^d * Wrfli* <sg- . 

Indonesia 0A9 AM record levels. Egypt and China , which have ■* WrWl {688 ' GRAINS 

MaLayiia 0J8 35 Freight is seen as an area their own fleets, this system oid crop ma 

where efficiency could be will continue. But where buyers ■.mu-.L™! 1 mx_ Mrty t K ,n f l 

.... ,, improved and costs reduced: would normally charter ships, *«? t S£* »w r 

we ^ lifting Even in the present depressed the Wheat Board is interested troy Price j junornci' etuujged aod‘ 

*i^\ .v cen State ^ market in increasing its role. rr_7 — ^o7ono'Ls^ 404o ‘ CT - ■htmoon. wu 

Although the. EEP was sup- costs are estimated to eoual Currently ctaarterin* of shira I - .»"««« 


924VS30 

996/948 Sahra 

1010/1040 tonnes. 
005/880 Tata 

940/990 granule' 


Sates: 3550 (2562) tab! of 50 


(£190.50) a tonne (or aaport. 
International Sugar Agraoment — (US 


Month 

Yesr day’s 
Closa 

"+or Businas* 
— Done 


8U5. 


Fob 

par tonne 

830.00 

287.00 

-J 550 2395044J5 
—2.75) 920.59 24.75 

Apr 

May 

Juno .......... 

July.—, 

808.00 

800.00 

196.00 

— 1 M 208aS0 <H.U 
— a.aoj so2.ea-s9.u 
-I.S61 1MJ0-8W8 

Aug 

199.00 

1—050 189.90 


cants par pound fob and atowad Crib- tonnas. 


Tumovan 25B3 ( 2 , 820 ) tots of 100 


■ tan 7: D « || V . ? lu °! E OH- FUTURES— Brant Wand 


Old crop marfcare wara mixed easing 


16 Si 4-95 (4n): 1SH ^ y avarago 5.01 •"*« ($ a barrel). (Closa, change. 

1 Mtfie tec *n*W 2459. -051: 


<un .... L l J , u v Mrt T of 15-30p on shipper/ ia 2£Sn, — Mar *i S b “0-275. 24.70-2450: 

IYER tallionj+oH UM-t. l+or march out buying eroded by Country I ™" 1 ^ Aug 1396- 23.60-2450; April 22.96-23.45, 

S!2?| “ iiSflno-i; " aaHing. Values nmiread to un- JS h ifJc Jew* 1430 * DtC ’«9-’465. ” 0 -^- ^-60; May 22.10^3.30: June 

troy Prica ; unpino 1 ! changed and tended to drift In the M,fe " 1515 - ,53 °. 2150-23.00. 


■ — . - : ; . . _ »«■“ •• u*o iiciKiii uiauBci. m uiungui$ na iiuc. ^M*nnLtnl -n-iri i 1 afternoon, with barley, particularly. 

Although Australia produces Although the EEP was sup- costs are estimated to equal Currently chartering of shins s mmthZSiiAOo oitX I — “ming under praMum. New crop, SOYABEAN MPA I 

otfy3.6p*r«ntofTheworid^ *m« t. «M* th, BBC la Uiwt » p«cw “ tWtaSS te tte %St3Sf to 'SS fiS “I* - Jl " “ L 


Turaouar: 47 (1) lota of 1,000 barrels. 


markets r^arded as stolen cosTof ^V a t''to ^ thiui^ a 'comiitteTof Londo^ 

per cent of interaational trade from the US, Australia has The Wheat Board believes based shipping brokers. It is lmb— Tumovan 34 (46) lots of , 

ip the commodity. Around I4m voiced concern at ministerial more wheat could have been likely that some chartering will 10 i?® . .. • wheat barley 

tonnes will be available tor level over the targeting of sold in the past year if it could soon be done throughAustra- finS t torb <, 4i65o^ h 7 ' Sp ’ ° w 414 ^* lYeatonryaj + or v«eni™ + « 

export from this year’s harvest EEP wheat into traditional have been shipped. Current lian broker* as wpH Mnthj ctooa f - cto«.- 

in addition to 5m tonnes carried Australian markets such as limitations at ports put Austra- There is ai*o potential for RUBBER I 

over from last year. Egypt the Yemen and Iraq. lia’s wheat shipping capacity at savings in the recent use o* physicals—™* i«,don mariun JonJ 11355 Lojei H2.so -u.«o 

The Wheat Aa ^ a lia’s The Wheat Board’s assistant around 15m tonnes a year, vessels of 60,000 tonnes instead wd aitohify awrtter, auraewd uoJs Bj' 117 » ZoS 

sole wheat marketing authority, general manager, marketing, whereas there is likely to be of 25,000 tonnes. Bigger ves- *■ ^ ®" d Sffij iaS.4i fcjfl 11 - —«& 


Tlui market epenod ft higher on 
wade buying, report! T. G. Roddick. 
Pricaa continue n rally on commission 


WHEAT BARLEY house buying, but profit-taking caul 

lYcatertTyai + or Yeoterdyai + or *• m,rttal 10 1re,ft Wi® blghs. 
Mnth' etoao 1 — cloaa. 1 — 


POTATOES 

__ T* 1 ? maricat was quin- ahor recant 


sole wheat marketing authority. 


112.30 |-a«j 


house buying, but profit-taking caused T oto .? W ?'. £150 down, bllii 

tha market to drift froth tho hlohs. Aarl , 1 ,- batore boundng beck SQp sod 

, w . — 3 — — »an 11 ng tor tha ramalndar of tha 

iYM«trdayi -|-ari Buainaoa Jf * -10 ' 1 at or naar £9650, raporre 
1 otaae ! — • Dona Cplay and Harper. 


j ' ■£ j 

Dor ronno 

1*45-1965 +1.9011065 
JW.1-i975 I + 0561M5-1975 


pfMMntoy’* Pravtaua jBoalnaaa 

" aonth 1 close l cloaa I dona 


Salas: 447 (1,272) lore of 40 tonnas. 
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Contracts and Tenders 


FOREIGN exchanges financial 

Pound improves against D-mark FUTURES 

£ ,N new york 2 ss ss ^ ery 

- — u ^- a i”™-*- usi^f® 70 ' , " i Yae irom active 


LONDON 


CHICAGO 


yS £ IN NEW YORK 

*? stronger doll^ . 

on the nse in clearing bank base i . _ _ 

rates. The pound — Jan a I Pw-oto- 

improving against the D-mark-led espot 
°* European Monetary 1 mon 

System members when the Bank ,5 2®"!!!! 1 i*St , i*5Z pm li-35‘ 1, £!F m 
of England gave its signal of !_ a - 6 °-5X6pfnk.9f> 4.80pfn 

■& *— • ** 

a’ssvfw-ms — 


.4430-44456' 11 


proving to 1>H 2.4560 from 

DM 2.4405; FFr 7.S325 from 

FPr 7.48; SFr 2.0850 from 

SFr 2.0670; and Y202 from 

V20L45. 

On Bank of England figures 
tiie dollar's index rose to 12S.5 
from 125X 

D-MARK — Trading range 
against the dollar tn Is 


20-year 12% NOTIONAL GILT US TREASURY BONDS 

00 X 00 22 nd* of W0% 8 % 3100.000 32nd* of 100% 

” Cbm 1 M| Low Sw Clow Mph tog ftw 

Mneh 109-16 US-16 100-23 100-03 S 5 ** *« 55*1 «S-1* 

Juna T0S-3B — — 1M-1B ■* un- 8M3 — — 84-17 

s*m 11SP7 — — Veiunw oxaz 0838) 

E*t- Vo) Lira. SMB ( 4 , 205 ) ftavlou* day's open art 2 X 91 &X 48 ) 

Previous day's open Int. 4 X 07 (4.614) ++Z4 ~~ N - 3 40 B 7 . 18 V M — 

THREE- MONTH BJRQPQtLAB ((Ml) 



Kenya Airways 


Trading was very active on the 
range London International Financial 
-86 Is Futures exchange yesterday, and 


3X510 to 2.4375. December although three-month sterling 
overage SL5120. Exchange rate deposit futures weakened on the 
index 131.7 i«s six rise in UK clearing bonk base 


races, gilt futures finished 
stronger. March gilts opened at 
the day's low of 108*23, and rose 
to 109-08 before the announce- 


3SSSTSS^iS£*& next month, against a background SS.XE ““ “ 

Tuesday's final eritnitetion W wM Sri^ r ” >,1Sness about The D-mark ' lost a little stronger. March riles opened at 
takraTAt ^on tte ta3££ SK P ^' , nl „- „ ground against the dollar In the day's low of 108*28, and rose 

climbed to TWLwith tfoe^TVm^ 0 “*®* trading, with the US cup- to 1064)6 before the announce- 

rnn Miff iSwiShES J* S , BMm ' «®cy buoyed by riigbtly better- meat from the Bank of England 

SSu5s SWSP52? than^xpected US unemployment that tt would not operate in the 

of writTpoteSS baS £„ Bgur ^ T* * Bundesbank did btil market to relieve yesterday's 
value a train st m 11 be ^? forecast to stay at not intervene when the doar money market shortage, but 

3-5374. ^The* todex Tt SSt N K n ^ 1 W ^, fix ™y £ ^i^f 424 compared would instead lend money at 12 J 

higher on the dav SSSw “™££JP« , !5* d SP 0 ! 1)14 z * 3 7 5 previously, per cent. Although this was a 


sr *“ D * ^ r is S 7 8rs5.£iwr8 s& jssssrjar'ws' is 

wSffez 4 2? {«,*» "2t£tiSZ372S?S£tt SfS i gS^Tt u S. h S 

™sss ®ia?S3nas a-S^aa m-SSsS 

advanced in industrial employment vould steam at DM 2.4370. There x&dL 109 ’ 16 ' ^ 

1 4440 wid ® L44 ^’ P 1 * pressure on the dollar and seemed some evidence that ^Thre«)mnmh* Rtwifnr dPrKudts 
■ SS2L 91 * wa,t : P° iQ t towards an early reduction European traders were not pre- 

1 S D« if °? “ the Federal Reserve’s discount pared to take a view and pre- 

i per cent in London interest rate. nai-Mt tn <m<t fnr iiimnHnn fmm but feu to oy.oo as money mar- 

sufficient to support As expectations faded of a Kd? maricete.^^S ^ dSlS ket cash rat^ rose ahead of the 
of the next cut In the discount rate the closed at DM 2.4470 in Frank- 05 England announcement. 

°?~ .°P ec ministers, dollar rose, to close around its fort, compared with DM 2.4330 , n 7 rs . fro m *** 

scheduled to take place early highest levels of the day im- on Tuesday. depressed the contract to 87.48, 

but it then recovered to 87-58 
on relief that the base rate rise 

POUND SPOT -—FORWARD AGAINST POUND CURRENCY MOVEMENTS would be only 1 per cent Sterl- 

p — : in p’s lack of Improvement in the 

Bank or Mo m-" dollar led to increased nervous- 
Ju. 8 England I Guaranty ness that this might not be the 

indaic tenane* X end of the story however, and 
77 B 1 —is i sellers came back to push the 


w.. . ^ — . W» * /W innif mvitin BUHUUUUAH ((HU) 

Traasuiy 004/01 laaa equhnlwn SI in pokrta of 100 % 1 ' 

P«a of naar firtarw contract) -4 to r - r-- ^ — ■ — 

+#(3ZndS) - Man* ^ 5S 

SSS 8 * tfa " ** 1W% Dae 61.58 *1.75 61.54 *1.70 

Ctoaa Kg& Low Pi*« March S 1 J 7 91.42 * 1 A 3 * 1 X 4 

M»«h 94-60 M 40 64 X 4 85-02 f 1 **" » 2 -» 81-21 S 1 JM * 1.16 

June * 5-11 — — 66-17 Sap* 90 JS MAS 80 X 5 * 0 X 3 

Eat Vchirna 906 ( 587 ) Pac 80,86 90.71 * 0.6 6 80 . « 

Piavloua day's optn Int 852 ( 763 ) U.s 7 TREASURY BONDS (CBT) 

: ' 6 % SIOOXOO 32 nd, of IDtnt 

TT OTOC MONTH STERLMG r~T— :: r=-r — - 

fQM AM nftVift rt# imwv LMtttfcC LOW PfOV 

gwro perint*_c« 100 % Msrch 86-28 88-13 8 S -20 88 X 5 

CIOM M«h Low Prav June 64-24 8 S -10 84-17 85-01 

March 87.44 87.70 87.28 87 X 8 Sapt 83-26 84-09 93-20 84-02 

■haw 87 X 6 88.03 87.71 88 X 7 Dw 82-29 83-11 82-27 89-06 

Sapt 88.19 88 X 6 88.16 88 -SB March 82-06 82-16 824)1 82-13 

Dac 88 X 8 88 X 1 88.32 88.68 -kina 81-14 81-28 81-12 81-23 

Eat. Volume 12 X 91 ( 7 , 177 ) Sapt — — _ _ 

PmvMNia day's opan Int. 8 X 94 ( 8 X 96 ) Oae 804 * 80-25 80 - 0 * 80-18 

Juna 79-16 79-31 79-15 79-23 

FT-SE 100 INDEX CERT. DEPOSIT (U 4 M) 

OS pa rftin Imte point Sim points of 100 % 

Mareh . 141 X 0 143 XS 141 X 0 143 X 6 March * 92 X 1 ULU 9 U 2 * 2 X 8 

STvwJTSn ( 348 ) - w -* as " “ £2 

Praatot* day's opan int. 1.810 ( 1 . 783 ) Dac — — — ay r rf 

SSsrssr™ ,IM 1 

■flaMt, aSfS? Jfm M,r8h s3 - 08 “-TS not 83 X 2 

3 E? ^ S -2 £•£ *«• *U* ».18 92 X 1 93.14 

«•« Sapt 62 X 3 63 X 1 82 X 8 82 X 8 

lb? MM 27 -S 2 £-5 P ** . * 2*3 0.77 82.60 92 X 4 

Py O.eo * 1 X 8 91 X 6 * 1.67 Idarcfi 62-41 62 X 4 82 X 8 92.51 


US 1X320-1.4495 1.4430-1.4440 OX7-0X4C pm 

Canada 2.01B9-2.02S8 2X210-2X240 0-49-OXSo pm 
rtathlnd. LWAW, 3.884-3X94 
Belgium 71X9-72X9 72X5-72X8 20-IZe pm 

Danmark 1ZX8V12934 12X0-12X1 34-24o« pm 

Ireland 1.1 627-1.1 S30 1.1G8S-1.1605 por-OX2p dia 
W. Got. 3X2-3XS 3J54XX5 24-27^fpm^ 

Portugal 226-230 2264-2291. 140-435C dd 

Spain ' '220-221 ’ 2204-2204 14-77c dts 

Italy 2.401 4-2X1 54 2-413^.414 8-13l>ra dla 

Norway 10X64-10X04 TO.89>^io.a04 V14ora cfla 
Franco 10. 7B’.-10X8 10.87-10X8 1-24c dia 

Swodon 10.92-10X74 10X64-10X74 V14ora did 


4.61 IXO-IXEpm 
2.61 1.38-1 XI pm 
6XS6V64pm 
2.66 46X6pm 
2X6 lOVSpm 


2-64 - - — 

a K9 gtarllnq-.. . 77.9 —15.1 , . . . , - „ 

2 xz ua dollar. 120.5 +iox price down to the low of 87^5, 

■3 on oanadian dollar— ~lh 7 before It partially recovered to 

rtSSffSSSL: ^ki ^08 clo se at 87.44, compared with 
BpSh Kroner H 84.0 ^Sl4 8758 at the previous settlement 

■macho mark — 151.7 + 18 X Dealers noted that a large dis- 

wfaafrano— - i|i-o +J ^ 6 count house was a prominent 
SiSTfSSm vox -11.4 buyer at the low levels, 
ro — .. 40.4 —lax US Treasury bonds opened 

m— 17QX 488,9 firm at 864)8, but weakened on 

cram owMty iiTiraipi~ mnrana better than expected US unem- 

— ffcs'Jratst'ss 

hmw nanga -rare— wo). early cut in the Federal Re- 

serve’s discount rate. Dealers 
were also nervous ahead of last 
)THER CURRENCIES night’s US Treasury auction of 

- — ■■■-■ - - - 26-year bonds. Eurodollar futures 

also weakened on the unemploy- 
ment data, despite a relatively 
low Federal funds overnight rate 

CURRENCY FUTURES 

““ 1 84v6&* Spot 1-mtfi. 3-mth. 6-aMh. 12-nrth. 

xasaioxsaffi IXCSS I.CXO 1XZ7B 1.4-m 1X878 

I6M4— STBIUNQ S» pa, g 

76 5-8.886 Bj 1.99 20- 11.0080 Urtaat Hitfi Low Pm 

— -uMOB-B-MlS mmIi 1x310 1X360 1-4306 1X315 


2904292 291-292 1.G0-1X8ypm 5.99 4X9-4XBpn 

I 24.74-24X8 24X1-24.84 84-748". pm 3.78 3SV324pm 

2X642.014 3.0043.914 2V24c pm 8.72 64-6 pm 

Belgian mia is far convertible franca. Financial franc 73X0-73.30. 
Six- momh forward dollar 3.05-3 ,00c pm. 17-moftrti 5 .05-5. 60c pm. 


5-^a 1 ” 1S61 , “ -iUKSS- !ssr , -s=t: W tti 

--’LS^a -_’s ssa sgsid, -a; ik. 

=i» saaj-t^rrj lliS JSi' 

lilljSS* “nS Vrenoh frono 70X —11.4 

~3:¥. Uro 49.4 — 19.2 

-aTSVfVUe -0X1 Y- 176X +2S.B 


-2X8 122-21 Btfis -3X7 
—5X2 24-31 dim -4.68 ^tS2 T um ' m 
—ix4 ivz48a -0.78 sS^Tfrnr 
-1X81-2VSe -0.67 li m 

-0.75 VI vn* -0X1 7- Z 

5.89 4.2V4.08pni 6.7* — 

3.76 354324pm 6X6 Momn Qua 

8.72 64-4 pm 8.14 


DOLLAR SPOT — FORWARD AGAINST DOLLAR OTHER CURRENCIES 


Day** 

Jan 8 apread Cloee One month 

UKt 1.4320-1.4496 1.4430-1.4440 0.67-OX4c pm 
Imlandt 1X406-1X480 1X413-1X423 OXO-OXOc pm 
Canada 1X973-1.4015 1.40M-1X016 0X2-0XSc dia 
NatHInd. 2.742S-Z.7M6 2.7635-2.7646 QXS-OXIc pm 
Belgium 49X0-60.16 SO. 06-60.15 6-1 Oc At 

Denmark 8.91-8X64 - 8.934-8X44 per-4ore <Sa 

W. Ger. X 4370-2.4880 2XS65XX685 0.7*0.69pf pa 
Ponuael 167-1594 1674-1584 1G0-3E0C die 


% Three % 

px. months px . 

4.81 1X0-1X6pm 4X8 

6X5 2X6-1 .85prn 6.73 
—2X2 0.62-0X7 dim -1X6 AlS^ 
2X9 TXMXSpm 2.11 
—1X2 23-29*8* -2X8 *P' zil 

-0.« WBs —0X2 f** 
3.51 1X6-1 .90pm 3.15 

-19.05 46D-1000d -18X1 E*" 1 

-6X8 2soxoodie -7xo S^r; 


Portugal 157-1584 1674-1684 150 - 3 S 0 C die - 19.05 460-10008 -' 

Spain 152.54-163X5 162.70-162X0 60-M0edte -6X8 2SOXOOdi* - 

Italy 1.683-1X73 1,6714-0X724 12r134nre dte -8.18 36-38dl> 

Norway 7.524-7.654 7X44-7.654 24-S4ore dte -4XB84-04dte - 

France 7.47-7X4 7.53-7.634 1 -14c die -2X0 7-Sdfe -4X1 irTMnd 

Sweden 7.66-7.604 7X94-7.604 24 - 3 ore dJs -4X5 7V74dis -3X9 Saudi Ar 

Japan 201X0-202.10 201.95X02.06 0X3-O.18y pm 1X20.71-0.64 pm 1X4 Slifpora J5.0600X. 

Austria 17,14-17X8 17X5-17X8 Z4-14»mp® 1.27 64Xpm 1X4 SJLf.Wm^ 

Switt. 2.0660-2X980 2.08452X856 0.72-0. 67c pm 4.03 2X0-1 X6pm 3X2 RAf-JF 

t UK end Ireland are quoted in US currency. Forward premiums and 
discounts apply to the US dollar and not to the Individual currency. 

Belgian rats la for convertible franca. Financial franc 50.7D-50X0. 


I Bank of Ei 
1975-MO). 


- 1 X 2 2 M 9 dla - 2 X 8 Brazil— 

—0.42 4-4<0* -0X2 

3.51 1X6-1 -90pm 3.15 gfgggg 

"VZSSSSL _1 51i KiK^^iLior- 

KffS? -1 * “i-2 Kuwait _ 3.41TOOA1 
“■522fi55? “!5 Lux' burg 78X5 73.55 | 50.0SXO.16 

-4X8 84-84di« -ATS guUy'n 3. 5 100-3. 8200 8X306-2.4580 
-2X0 7-8dfa -4X1 Noland 2.87658.886B 1.998&BX080 
^ .6506-5.6813 


.1180-2.1800 


5635-3. 5165 13.4660-2.41S0 
81 70-5X830J3XBSB-8.4485 
2990-6. S046 (5X725-5. 67 30 
•SeDIng rata. 


EXCHANGE CROSS RATES 


"YH* | FFr. I SFr. LH Ft. 


l.| 1.444* 2.546 89 1.5, 10X8j 3.0 
»t 1. 8.466 B08-Oj 7X361 8X 

iij 0.407 1.1 88X31 3.068) OX 

SI | 4.9BB 18.16 1 1000. 1 37.31 10. 

JO | 1.387* 3X60 1 868.0: lO^Tl 


0.883 0.407 
3.432 1 4.95E ) 

0.9801 1.387 
0X32' 0.4801 


LHFL 

Urn 

! S.900j 
2.764 

8414, 

1678. 

1.186 

18.60 

680.8 

B280. 

5X69 

1.326 

8219. 

B 02 .B 

X.} 604.9 
1.663| 1000. 

UJ75 

0.619| 

XIMJ 

8838 J 


C» 15FT. 
2.083 78X0 


CURRENCY RATES 

iBank | Special I European 
Jan. ® 1 rata 1 Drawing Haw —.. — 


euwaa -■ . .. I— ■ | 1 Mini, Im p,— , 

1678. 1.401 50,10 Sterling. . 0.780^0X17^ March 0X110 0-4T24 0X111 0X131 


24 ®- D Austria 6 oh- 


B01.Bj 0.6721 84.02 tTmalk^. 4 


H FI. 0.861 0.368: 0.888 73.0ft 8.786) 0.764, i.1 B04X 

Lira ; 0.414 0.6B8| 1.469 120X, 4.506, UM7| 1.563 1000. 

Cl ! 0.494 ( 0.714i 1.763 144. 1 6.377) 1.488. U>7» 1193. 

B Fr- T 1-383) 1.9»7| 4.9031 403X! 16.041 4.1631 5X19) 6838 

Yea par UQQO: Fmutih Fr per 10: Urn per 1X00: Bafg Fr per 100. 

EURO-CURRENCY INTEREST RATES 


Can Doliar.-t S'b-bsb 
D Guilder 6&n-5H 
Sw.Frana — , 2-3 u 

Dcutschmrki 4 nr 4 , ^ 
Fr. Frmno B’s-6 
Italian Ura M | 12-14 

BXrJFlnl — 1 «*•-«» 
Brjrr(Con).J IDiflOli 
Yan«— — I 7i»-7i4 
D. Krone — : aja-9 
AatanitSngy 7 faX 


T « Van — 

L * 8 j 75 Norway Hr- 



54X871 


1X0718 




5.03466 

9X2811 

MM 


Tx«m5 -»«»• 0X141 0X141 0X141 0.4163 

163390 ««■ Volume 86 (73) 

44 6190 Previous day's open bit. 208 (183) 

STERLING INDEX 


«2IE STERLING II 

8.46868 Jan 8 

fSf 83* am n A 

, 180.146 9X9 am -77.7 

SSF*: * MS 5i“S? S5S S -- 77 7 

*vi| hsh 3 tins n^o. Vik 

138.164 1X0 pm 77.9 

0.715697 9AA nm 77.9 


Oroak Dr*oh 80ie| 168, 
rfah Punt,.. I — I Nil 


7 Day* 
notion 

1 

Month 

Throa 

Month* 

Six 

Month* 

12SS-12GS 

7;bB 

18S*-12li 

W 

iai*-lBS* 

9 >i-0** 

nst 

) 1494-163* 

sum 

SJ4* 

tola 109a 
16.171* 

lain 

XtMrV 

4>«-4H 

12 121* 
16 >4-1714 

9*a-95a 

6s«XH 

12-liu 

1518-181* 

! SH-91« 

I0i4.109« 

878-9* 

7iaX 

9*4-10 
1014-103* 
63* -6ia 
8i a X9a 

7+J-8,k 

ovio 

1014-103* 

61.69a 

9-91* 

TH-* 

9ta-l04 

8*4-914 
71«-8 1 


• C 5 /SDR rat* for Jan 7 : 1 . 53856 . 


Nooa ........ 77 £ 

LOO pm 77.9 

LOO pm .. — 77.9 

3X0 pm 78.0 

4X0 pm — 77X 


Previous 
77 X 
77X 
77X 
77.7 
77.7 
77.7 
77.6 
77.4 
77X 


EMS EUROPEAN CURRENCY UNIT RATES 






MONEY MARKETS 


Base rates rise to 121% 


Midland Bank was the first of 
the clearing banks to raise Hs 
base rate by 1 per cent to 12 i 
per cent, in response to a signal 
from the Bank of England. This 
was the first change in base rates 
since July 30 last year, and was 
the result of growing concern 
about the general decline of 
sterling on the foreign exchanges 
ai»i the high level of bank lend- 
ing to the private sector. 

UK clearing banks base 
lending rate 12} per cent 
since January 9 

The Bank of England forecast 
a money market shortage ot 
£4 50m. which was later revised 
to £400m. but the authorities 
declined to operare in the Ml* 
market during the day, and 
invited the discount houses to 
borrow money after lunch at a 
rate of 12 i per cent. This 

announcement around noon was 
a clear signal that the Bank of 
England was willing to endorse 
an Increase in base 
After the news discount 
houses buying rates for three- 
mouth eligible bank bilk 
12 ) per cent from 111 P er t| ^ L 
During the morning thre^- 
month lntertank had risen w 
around 12| per **nt “J* 
per cent, and after the rise iu 
rates, settled at 12J-12J per cent, 

MONEY RATES 


with all periods from seven days 
to 12 months at one time offered 
at 12 } per cent, indicating 
continued nervousness about the 
present situation. 

Sterling has not been under 
any pressure a gamut the dollar, 
but recently feu to a record low 
against the D-mark, while the 
latest UK money supply and 
bank lending figures were at best 
confusing and. generally 
regarded as disappointing. The 
market was part cularly worried 

by the December rise of £2xbn 
in bank lending. c „ Qn _ „ 
Hie authorities lent £330m to 

the houses until tomorrow, 
during the afternoon. 

The main factors influencing 
the money market were: bills 
maturing in official hands, repay- 

NEW YORK RATES 

(Lundltime) 

Prime rate Ji ■ 

Broker loan rata * 

Fed fund* 

Fftd funds at Intarvaniton — 

Treasury B3k & Bends 

One month 

Two month 

Three month - — 

Six month ••<•.■••••••••••«■••.■■• r-W 

One yaar '.67 

Two yvar 

Three year — — - 

Four y*a( *-** 

Five yaar B-«Z 

Seven V»ar 

io year — 

30 year *- 2Z 


ment of late assistance and a 
rake-up of Treasury bills 
draining £149x0, with Exchequer 
transactions absorbing £265 m, 
and a rise in the note circulation 
of £39m. These outweighed bank 
balances above target by £3m; 

Ib Frankfort call money rose 
to 4X5 per cent from 4.40 per 
cent as a net DM5J.bn drained 
from the money market The 


Bundesbank supplied DMlfiXbn 
by way of two securities 
repurchase agreements, but this 
did - not fully replace the 
DMITXbn flowing out of the 
market as two earlier agree- 
ments expired. The Bundesbank 
council meets today, for the first 
time this year, but is not 
expected to adjust the German 
discount or Leonhard rates. 
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( 11.00 a^n. Jan. B) 
Threw months U.S. dolUm 


Six months U. 8 . dollars 
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Tire fixing rates are tho arithmetic working day. The banka are National 
means, rounded to the nearest one- Westminster Bank. Bank of Tokyo, 
sbetssnth, of the bid and ode red rates Deutsche Bunk. Bank Naiionele da 
for $ 10 m quoad by the market to Fide and Morgan Guaranty Trust. 
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Treaimy Billa: Avenge tender ram at discount 11-2092 per cent. ECGD Pored 
Whines Scheme IV reference rate December 4 to January 7 (indueivs): 11 X 38 
per cent. Leeal authority and Finance Houses seven days* actios, others seven 
days' fixed. Finance Houses Bast Rea 12 per cent from January 1 1988 . Bank 
Dapesh Hates for sura si ssvan days' notice B 4-64 per cent. Candies tea cl 
Tax Deposits (Series B) , Deposits £ 100,000 end over held under one month 114 
per cent: one-three months H 4 per cent: three-six months H 4 par cent: aia- 
nlne months 111 * per cone nlne -12 months 114 per cent. Under CIOOiDOO 104 
per cent from January 7 . Deposits held under Senes 5 114 per cent. Deposits 
withdrawn lor cash 74 per cent. 
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March 1 X 338 1 X 375 1 X 306 1 X 310 
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Eat. Volume 1(3 ( 115 ) 
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TENDER FOR ADVERTISING 

TENDERS ARE INVITED FROM 
ADVERTISING AGENCIES TO UNDERTAKE: 

(a) Media advertising in Kenya and overseas 
locations; 

(b) Production of display materials for use in 
Kenya and abroad; 

(c) Production and/or design work for give-- 
away and promotion items which may be 
produced locally or overseas; and 

(d) Production and/or design materials for use 
during special events* promotions or 
exhibitions. 

Tender documents may be obtained from the 
Company Secretary, Kenya Airways, PO Box 
19002, Nairobi. Tenders in plain sealed 
envelopes marked “confidential Tender fbr 
Advertising ” without further indication of the 
contents should be addressed to The Company 
Secretary, Kenya Airways, PO Box 19002, 
Nairobi, or delivered to the Tender Box in the 
Company Secretary’s Office, 3rd Floor, Kenya 
Airways Headquarters Building, Embakasi, 
Nairobi, so as to reach him by noon GMT on 
20 January 1986. 

Kenya Airways shall not be bound to accept the 
lowest or any Tender. 

K S. BHULLAR 
Company Secretary 


Kenya Airways 
TENDER NOTICE 

RENEWAL OF THE INSURANCE COVERS 
FOR 1986/87 

Tenders are invited for aviation and non- 
aviation policies and medical insurance scheme 
for a period 1 April 1986 to 31 March 1987. 
Tender documents are obtained from the 
Company Secretary, Kenya Airways, P.O. Box 
19002, Nairobi. Tenders in plain sealed 
envelopes marked “Confidential tender for 
renewal of insurance covers 1986/87 ” without 
further indication of the contents, should be 
addressed to The Company Secretary, Kenya 
Airways, PO Box 19002, Nairobi, or delivered 
to the Tender Box in Company Secretary’s 
Office, 3rd floor, Headquarters Building; 
Embakasi, Nairobi, so as to reach him by noon 
GMT on 20 January 1986. 

Kenya Airways shall not be bound to accept the 
lowest or any Tender. 

K.S. BHULLAR 
Company Secretary 
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As a First-Time 
Subscriber to 
Pensions Management 
you’ll be the first 
with the news - and 
a £12 saving too. 


if, a jungle! 

Pensions are getting more and mote complex - 
increasingly difficult — hotter news titan ever! 

That’s why the new Pensions Management 
mag az in e comes at the perfect moment 

A new coc& detached, dear-sighted monthly view 
of the pension funds, the performances, the people, 
and the opportunities. 



WD give regular analysis of BSSLSVSdo^s - not jost 
the bare facts, bnt comment and o pinions on them ton. 

Pensions Management will go into the sutijects you 
need to know about in dStaL will describe each plan 

minutely -costs, what to watch out for what the 
charges are -and wherever possible, well give you the 

informatio n in fahular form 

The Government's plans on pensions are moving 
fast Clients are coming up with new worries - ffifficult 
questions — tricky problems. 


issues free; you receive 14 issues for the pnce.oflZ questions - tricky problems. 

And, when you reply before &) November; you also Pensions Management magazine will help you sohre 

save £12 off the fell £30 UK subscription rate: you them- keep you up to date. The first issue will be 
pay just £18. published on October 23rd 1985. 
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FREE, therefe an in-depth interview with Norman you are entitled, as a First-Time Subscribei; to receive 

Fowler cm the future ot the State Base Pension. 2 free issues - and receive the following 12 issues at 

Never before has there been a magazine like this the special introductory rate of £18. Ibn save £12 off 
wholly devoted to the -penskxB industry. the normal £30 UK subscription. 

It's going to be essentia! reading for every insurance This offer (doses 30th November 1985. 
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suigect; such as self-employed pensions and 
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LONDON STOCK EXCHANGE 


MARKET REPORT 


Financial Times Thursday January 9 1886 


RECENT ISSUES 


Account Dealing Dates 

"First Declare- Last Account 1 

Dealings flans Dealings Day 1 

Dee 23 Jan 9 Jan 13 Jan 20 

Jan 13 Jan 23 Jan 24 Feb 3 «■ m . t 

Jan 27 Feb 6 Feb 7 Feb 17 

• “ NnctitiM " dealings may taka Bi ■ I I I ■ | I 

ptoe^fram 9.30 era two btwfnae day* 1 g BpJ 

A continuation of the upward 

pressure on London short-term Composite Insurances, better 
interest rates led to the merit- initially in sympathy with SA, 
able rise In Bank base rates succumbed to the surrounding 
yesterday, sending a wave of weakness and generally dosed 
depression throughout the stock lower on balance. Royals were 
market Higher opening values finally 10 off at 805p, after 828p. 
for many leading industrials. 811(1 General Accident 8 cheaper 


Base rate increases hit market 
Equities and Gilts fail farther 


which were a reflection of the ** 722p. after 738p. West Ger- 
surge to record levels on Wall many’s Allianz attracted renewed 
Street overnight were soon chal- demand and, in a market short 
lenged by both institutional and of stock, advanced to £718 prior 
smaller investors and the tone to dosing 37 points higher at 


deteriorated fast 


£712; Ebe rise was again accom* 


Selling was aggressive through- panied by rumours that the 
out the morning trade and con- Broup was about to embark on a 
centra ted on the recen tty-strong fund-raising exercise to finance 
Stores sector. Around midday a major acquisition. Life Insur- 
bu si ness quietened but the ances fluctuated narrowly before 
market remained uneasy await- settling a few pence easier, but 
ing the Bank of England's actions Lloyds brokers displayed a firm 
In money markets where the feature in Sedgwick which rose 
three-month intezbank rate had 8 more to 380p. awaiting today’s 
risen to 12J per cent Shortly third-quarter figures, 
after 12.30 pm the Bank sig- The major clearing banks flue- 
n ailed approval of higher rates hiated quite sharply before 
and within minutes Midland settling a shade lo wer. Midland 
Bank announced a one percen- m oved between extremes of 
tage point increase from 114 to 445l P 8X1(1 prior to closing 5 
12J per cent. Later in the day cheaper at 435p. Barclays 
Barclays, NatWest and Lloyds touched «5p initially but eased 


made identical moves. 


back to close a couple of pence 


Confirmation so soon of Tues- off at 457p; the company has H| a" I 

day’s fears df increased borrow- applied for a listing on the Tokyo 
ing costs stunned traders. Many Stock Exchange. 

thought the development un- Distillers edged higher to close __ . Maa ; 

warranted in view of the present a net 10 to the good at 497 p (TOiflJreir 

level of sterling and the re- following extension of the un- oniiiuuv_ 1149 s! 

newed optimism sweeping the welcome Argyll offer until k 

US for lower credit charges. A January 28; minimal acceptances cow Mines 036.9 | 
combination of cheap buying and have so far been received and (I6i*/6S| Jo 

professional closing of short toe bid is still awaiting clearance > 

positions consequently steadied fro™ the Department of Trade 
the market and the FT Ordinary 311(1 Industry. Leading Breweries 
share index rallied form 15.1 often finished above the worst, British Benzol attra 
down to close 11.5 lower on the although trading remained ex- speculative suooort 
day at 1,123.8. Over the past tremly thin. Bass down to B43p jection hones and aa 
three sessions, the index has earlier, settled 10 off on balance to fidn. '* 

fallen 25. 8. at 655p, while Guinness, due to 

Rising interest rates together reveal annual results next Tues- hit 

with the continued growth In day. dipped a few pence to 303p, OLUres agaiD 
UK bank lending disturbed Gilt- after 30 lip. Vatzx, still regarded Worries over base 


FINANCIAL TIMES STOCK INDICES 


Oaventment Sees .... 81.88 81. 7S 88.19 02 .si. be. 7» eajei 8133 

FIxmI Interest^ 8739 88.1S 1 88.31- 88.75 8832' 180.78 8032 

Ordinary v .1183.8 1136.3 1141.8 11483' 11S83 11S1.4 1 983.1 

Gold Minos. 266.6! 2773, 2673 ‘ 2373 8873 2493 4613 

Oftl. DfV. yield 4.411 4.57i 4.84: 4.32 4.36| 438 4.41 

Eamlnfia, Yld.^tfuin 1 103ff 1036 1030- 10.70 10.84) 1039 11,21 

P/E RaWo (not) l") — 1136' 11.5V 11.43J 1138 113® 113s! 10.71 

Total bargain* (Eat. as, 1SB 20,383 183,806 1 19,440 17,928i 18,3791 28,100 
equity turnover £uLj _ 517.97] 463.77. 56036 269.10 230311 648.10 

Equity bargains , _ ■ 84,73 bI 27,244! 19369' 14,892 16,8Sl| 88,331 

Shares traded (nrt)-.; _ . s94.oj 247.8' 1913 148.® 1243 } 3093 

V 10 am 1136.6. ii am iiSCST ' *15317 wgSZTT piin ~ — ** 
2 pm 1121.7. 3 pm 1122.7. 4 pm 1123.7. 
b - D,ys H, ® h 1137.8. Day’s Law 1120.2. 

i/iflrts ,as - ordin *" 

Lrtat Index 01-246 8028. 

•Nil— 10.84. 
t Correction. 

HIGHS AND LOWS SJL ACTIVITY 

~~ 1880/6 Since Com pltafnj INDICES '< ’**'?’ J o' 1 ' 

High | Low High Low | EaJly : 

; Oitt Edged . I 

Govt. SeceJ 84.57 7832 1273 49.18 Baraaina — , 1303 ( 1333 

|l 18/11/851,(38/1/ TO) (1/1/36) (3/1/76) E ^, Urtft * 1 

Fixed InL.. 9038 • 82.17 1003 60.03 SSHS *”""! 1047 g*[J 

(WIMnnirlM) 128/11/471 (3/1/7® B OarAwnSU: * 

Ordinary — 11493! 91 1.0 11493 493 Qi« Edged 

( 3 / 1 / 33 )^/ 12 / 35 ) ( 3 / 1 / 88 / ( 2 B/ 6 / 4 B) Bargain*— J 106.7 28.3 

COW Mines ,0563 I 217.6 734.7 453 toJJSns. 154 4 im* 

(16/4/65) |(Bil I/SB) j( 15/2/M) (2B/lfli7l) vSffijT-Zrj 7S73 6173 


****** * net 15 better at 
Cl 627p — a two-day rise of 77 — 

UdlUvl whiie^ K^Sir* smS« 36 

more to 582p; the latter’s interim 
rwuits are expected shortly, 
il Lydeabnrg PUtinnm were 

ll'rrtl Al* muked up 23 to 485p. 

II I I lid South African Golds were by 

wa no means overshadowed by De 

Beers and the Platinums and 
interim results and cautiously Posted strong gains tor the 
optimistic statement, the shares seventh successive Trading day. 
closing unchanged at 138p. after «*c*s were marked higher at 
142p. the outset and continued to make 

Grand MetxqpoHlan succum- Proses® throughout the day, ! 
bed to fresh profit-taking and boosted by persistent Johannes- 1 
dosed 8 lower at 385p. burg and Continental buying, 


EQUITIES 


fills} 

*«?i1 


1966/6 j 


High LOW I 


ISH«» 


Boots above worst 


burg and Continental buying, 
before dosing a shade off the 
days best levels following the 
emergence of US profit-taking. ! 


Boots, reflecting yet another ^ 10 top-quality issues were 
shakeout in the Store sector. Pamcuiariy favoured, especially 
came under renewed selling Driefontein which moved up a 
presure and fell away to £ 40 p further i to £ 11 | ahead of the 
before rallying to close 7 down Quarterly results expected next 
on balance at 245p. Other lead- week, along with results from 
Ing miscellaneous industrials tlie other mines in the GFSA 
also closed a few pence or so firouP- 

above the worn. Beecfaam Tbe Gold Mines index put on 
settl ed 5 lower at 335p, while 94 more to 2866, a seven-day 
BTR ended 7 cheaper at 373p gain of 46.8. Bullion closed a 
and Pilkington a like amount further S2.75 higher at S332J5 — 
down at 323p. Metal Box eased toe first time it has closed above 


1M Abbott Mead vwwr*-:a*o ■-» ibjM! 33 Ltfta,6 

176 Ashley (Laura) Bp. >176 -8 ibflUBt; 3.1 L&llO 

89? Sbi? * wrSrasToopJsoo 
66 >tCfianearyS«euiHtlH> 68 1-1 (bgS S3- 4u8 KL8 
86 *Ctwt. Feulka Lynch, 87 I bo33 13 4.9'n.a 

95 Idwtwynd Straata 6pjl99 —3 . oS.11 33 3.6: l?.l 

96 «Craunwhok Mill 10p 96 [-1 'bgSJD. 83. 7.9i 8.3 

I 71 ^Crusta 6p , 80 bfiO.7) 9.W 13' B.4 

130 |«Dialena -- (ISO • ; u4.» 2.6, 63 83 

I GO j 26/S 68 49 Gar man Sac. Inv. fit 65 ' ......( — ' — i — l — 

iF.pj 31/1 63 | 69>a!4-aranyta SwrCaca Wpf 60 — I ; JO*.l 2.6) S3 M3 

IF.P.fll/18' 67 | 60 :*Hamp<fan Homo lOo 61 -1 bgUP 8L6l 8.5! 14.7 

IF.P.i — 1 80 ' 76 Inti. Sua. Comma lOw 76 i {H2JB8 — .43 _ 

:F.P.' — |17S 10O ilntLInv. Tat. j'rsywbi:i7S ..... — i - f.~] - 
|F3.|13/1 *270 |170 ,« 6 wm+ffigg* h" j^, 


180 
13D 
687 
|6S 
pae 
120 
198 
174 . 

1128 FJ».'1Q/1 

100 IGO | 26/ 
|66 IF.pJ 31/ 
*87 IF.Pjll/1! 
*76 IF.P.i - 


3160 , FPJ1S/1 J270 170 ,>f>4 S Pathology XOp... 203 

*120 F.P.10/1 1120 122 I«kIWKIUM Vart lQp H 122 

115 F.P.1 7/2 <126 116 :Laxloon Inc. SO.Ol.... 116 

116 ' F.Pj3i/i .127 isa 'Marlvalc Mooni 6p— ■ 194 

*160 F^. 20/12:170 160 ;4>Millwarci Brown 

*77 F.pjio/l M 71 . . 

190 F.P.82/1 104 02 ! No rank Syatanw Sp ' 

100 |F.P_ 9/1 119 106 .SAC IntnL 10p^ 

126 V.P418/12.X56 128 I8PP lOp 

*101 |F.P..14f2 '107 96 i^gnwx Inti 

197 F.P.;iO/l 106 100 ,f<Soowdon A Bridge. 


pgS.a ! 6.411 1.4 

K/M.43. 3.9^ SdO-'lU 
P9J6 < 4.0) l.QftU 


197 ^.P -10/1 106 ilOO .ifrSnowdon A Bridge. 
1S7 i'FJPJ 6/1 74 I 65 '^StarllngPubilah'oSp 

11 iF.PJ - 1310 J277 -Storalwuae ZOp . .. 
!11B F.P.!2Q/12|128 119 [4<TMD AdVflrtlSJJHI 6 


1119 I+l I BJJ! 3.6 lJB^6.6 
(164 )-l (bgATS; 2.3;4A'M.O 
>. — { uoOS.lU 0u6V 9.1 
|bgX.7flH £51 3.9:111 


*130 V.P..10/1 :213 167 

*90 )FJ».; — ;103 85 

I ! For Bi 


.....1 b4JE U5j 6.7|I1A 
jntlng I ! J 


8 to S50p. 


*330 since the end of November 


Motors were irregular. Jaguar test year, 
traded in lively fashion between London-based Financials were 
extremes of 355p and 348p restrained by the weakness of, 
before settling a penny dearer domestic equities but their 
on balance at 352p. Honan* South African counterparts 
Motor attracted “ call ” option continued to gain ground. 

SIPtlllN anil rnu *S Kt. .n._ “ IbivaM •• ailikil 111 •>* IMS 


FIXED INTEREST STOCKS 


activity and rose 5 to 41p, after “ Amgold” 
43 d. and GFSA 

Leading Properties sustained 84Sp. 
moderate losses before staging Australian 


“ Amgold” added £1} at £47) 
and GFSA were 33 firmer at 


iSifcLJ: 


= I High; Low | 


-JjU 


Euwwuau: iumo smgmg issues nuiue I B7 aoaras , d -ai a an. mi. i ™ n™. na . 

a tentative rally late in the further good progress in much | ^ 

l f.p. ism. ; 


session. Land Securities settled livelier trading than of late, t fKKi? 7 ! 


101 <100 Brtt A>Mta 6% Ura.Ln.1996^ ...... .1100 

MW 68 |ems. a Agency 11i% 1st Mort Do. H» 98 j .. .. 


stock exchange £4.25 per cent better at 407p and Noth KalxurU 
Aa i I, ? itl f? ^ were . marked 24 4* to the good at 38ip!j<LCM 
points higher to £100 ahead of were a similar amount up at 
the early redemption at par 70p. The leading mining houses 


RIGHTS OFFERS 


lighted the company's yield 

following increased first-half Oils easier 

profits. 


Traded Options 


Lores mi again vr SS} & ... Increased activity in the 

Worries over base rates and a exception Tlmrn wom« over the poffiibility underlying shares was reflected 

□sequent declmTincmiifm^ ™, which leased 10 to 409p in of another bout of weakness in in Traded Options, which 


edged securities. Longer maturi- 48 a likely target for Ladbroke, consequent decline in consumer ' w | 1 ^ ich ^sed 10 to 409p in ( £ t ao ®4 1( -£ Doat of weakness in in Traded O] 

tiei feU i furfiberand the dosed 8 higher at 375d. spending continuedtoJSf ^ front of today’s interim figures, i55J«pd. l S« recoded 18^29 

market was decidedly nervous Leading Buildings came under heavy toll of leadine Retailers. EIectncal leaders i 6 ? U sector ’ calls and 

until the authorities selling pressurHnd gave con. For the tf a couple of J&WjPigJS* breakdown of 

tedly cut -prices of two of the siderable ground before staging session, falls extended well into lssuej L met LAMoTiito business was not jnrai.Boie owing 

recently-created H50m tranches ■minor rally towards the close, doubleigures with Woolworth 25 j22L 0 SSS2rt« , f lll 5S5L. aft SvStS * technical problems at LOCH, 

of nod. Demand then revived Bta. CWejdW. 11 .down « off for . twdej lorn of « S Si^SaT d.SJSr'Ift ^ 


ins, which 
contracts — 


Royal Dutch/Shell, on the other 
hand, were sustained by the 


jlw* per cent iswr and conversion ^nairocuon issues were positrons exaggerated losses in irx aim strong gains on Wall Strep* 

9k per cent 2004 ran out at the *&> ^ard hit with Taylor Wood- Habitat Mothereare, 35 off at oveirnghtwith ^heSrm^ un 

rpmprtivp nrfMK at oat ims. tow lO nflF nt 4Mn anil Jl amtt win en#i ww trend. United Scientific hardened m . . Iorn ? e r _ U P 


respective prices of 99} and 92 g; row 10 off at 490p and Barratt 396p t and British Home Stores, hardened & at^6J andl che° Sterafurther 

10 afterJrours’ business, jfe^tepments 4 , down at 124p. finally 22 lower at 288p; Store- 7 better at 685p 

another taplet Conversion 9} per ^PP 5 from ^Mise, toe quotation resulting iIS < ? Stle i 8Jlined 1 Lonrho again attracted sub- 

cent was exhausted at 91J. Robert MDouglas at 83p and 3 from the merger of Habitat and ^ l«2p on hopes of an increased stantial traArf 


NEW HIGHS AND 
LOWS FOR 1985/86 


Si 

Amount 
paid up 

Latest 
Ren unc. 
date 

8A3.7B 

Ml 

21 >2 

110 

FJ». 

26 r 2 

38 

NU 

21/8 

68 

F.P. 

24/1 

240 

Nil 

21/8 

16 

Nil 


180 

Nil 

88/1 

860 

Nil { 

31/1 

475 

FJ». i 

31/1 

165 

Nil ! 

28/9 

IS 

Nil 1 


52 

Nil 1 



iai | nS jES 

18pm] 7prn*Goal 
71 j 68 iHarl 
40pnd 30pn»Hoej 
l l *pm, lpm,4.|m 
12S 11b M-ifw 

34omi 28pm Lova 
660 I 610 |Mou, 


27pirdANZ SA1 

116 TBarhAm Oroup 2>ip...^ 

7pnrGoal PatnHmioi 5p» 

68 iHartwalis^. 


| S j+« 

5 a | - 

«gmj + 4 

^ml+t"" 

33pml 
l/gpmi + ifi 


£!! I — 3pnjjStorin9«rd 10 p„ dpmUit 

03 I Mil I — ( eepmj SOpm,On (group 15p «... 87pm!— 1 

RMmdatlM <fm mnRy Int day for doaHog fnM of mmp duty, b nwru 
bouKi oa pro noetm MUmataa. g Ammod dividend and ytotd. F Format 
fS2 d vS^°7TL« 0 'L.*" ,l,,,ll,1Bm “ p ^ md Jw lawst tom rim uaunut. H Dfvldond 
i™**^ 1 * basoil 04 proapaetus or odwr etBcjal aattmatoa lor 1386. i Iodic, rad 
.“y ** lltt * piidOCT dividand; p/a ratio baaod on Jatnt annual 


better at 685p. new highs c«i 

cent was«±3usted atTiflj.”* Robert M. Douglas' at 83p and"3 ^'’the'me^rorHabi^^d ^ 162p on hopes of an increased aJd^tiSJ? IS,™ 

The longer end of the market Bett Brothers at 77p. BHS, (mened^310p aJd qiddy JS"” mrgaa ^“ dble - optiM bSnSs Md SUKS* -*te ta-sd -rjatiSSSS 
recovered to close only * easier Agmnst the trend. Tlltar, Group dippedto 277p fottSX a ™ t? S dSSftfTSSf PS? MW »» % 

op balance but sbort-dated stocks Jorfened a couple of pence to broker’s cautious circular before jnj 1 nu^.! ^ 0 ? 8 USB ? meat from the P company aimed 55 in TOnoScS^TJJth wroanlMotoo' 

stayed under pressure. Partly- HgP <>°.,tejteover hopes, while settling at 288p. Sizeable falls at defusing current speculation; MfuSS^TSoa* StSSt *■ “ od * r wwrtToaaii 

paid Exchequer 10 $ per cent Alfred McAlpine firmed 4 to were also noted for Freemans ? 10 DBE Technology Lonrho is scheduled to reveni s S?- nB rJJf™', ihwrances txt teL ♦ Un/w comprising eva ordinary and ona warrant. a Umu 

Convertible 1969 fell A mom tn 320p; the latter’s annual results and Gnton°ihiri.° r 5 ™ ore to 70p. nrellmin^v r«n.il. .*.^*,1®!^ n> ,ta Fff*t I conipr “ in0 12 pr * ,BrBnca • hir “* 8nd 0MI warrant, at 02 par unit"' " lU 


„ , _ .v — . — wu w Ai um which reactM 1 a ■ 

37*. The authorities helped the are jiue next month. apiece to the common level of 

troubled index-linked sector by K3 progressed to 768p helped 326p. after 316p, and W. H. Smith 163(1615 wer 


takin« stock off the market but b 3[ WaH Street influences, but „ iW ai ^ _ - 

it still lost ground, some prices subsequently eased to 758p 284p; the last^nentioned is due ^ 1 £ re ’ Dcsoatter continued to c - r ^ 1At . 

by as much as i. before revived US demand left to innouncT inteST rerolte ^5? 1“P.. up_5. ^®0<i gams m Golds 


Piece to toe common level of ?? nth *** hu risen 22 ^ . 

S6p. after 310p, and W. H. Smith f.J modest, so far this year. SS" 1 Wlw onmimwS. 

A- ip ohe^r?t 28& XS SESSrSKS! kL 1 _ _ . BPaBeSMiW 


Son Alliance rise 


before revived US demand left to announce intertm results SSSf SS** ^ 19 °S’* U ?^ S U01QS 

toe dose only a couple of pence towards the end of the month. 8 Another general upsurge in 

Reaper on _ balance at /62p. Secondary Stores mirrored the re ^ >0 ?f e ® Jn- mining markets was again spear- *•«*■ 

Els f wh ^f_ J . ul R, i the trend of leaden with BentaHs increMed stake in the headed by diamond producer De 


— "wn cipj cWi M *75rG*nTK^SS 

£*■*£• Cjfwfwus*. Germu 

aaJ rtm.* . . • n A i»„ Snilltf Co» Invert, Robcco Ord and Sots 

ood gams m Golds 

SSS’SLSS^ 1 ups ^ e 


TRADITIONAL OPTIONS > c 

First List Last . Far So 

Deal- Deal- Declara- Settle- C. 

lugs logs tion ment- re: 

Jan S Jan 17 Apr 10 Apr 21 taJ 


neerlng Indostries, Amstred, 
Davy Corporation, Martin Ford. 
Sound Diffusion, Aquarius, and 
C H_ Bailey. No puts were 
reported, but . doubles were 
taken out in Micro vi tec and 


International rose iTto 5^^ rtPfcTBSf S &*****» «*&&£ 
close a net 18 up at 553p. Otoer 345p in a restricted market 51® A Sre flSn^St^if’p^ " reacted - ? t6 ^ 


Dur Price, at ™ “ e 6 ! ,t 5 0I ^ e of toe hid battle. De Beers raced ahead for the 2 ?oi i Tr r^2 f m' u ai.S D9 irM?“ , ?X. 3,i,l,e « Trust Service 

spot was pro- ? reacted 8 more to 365p. sixth consecutive trading session 2'u* «is. *^^'i e Lzp^ t zo 5 io. T i n^! rr < Si. OP 22 Da ^ ere taken out in 
L_, ®,^S- mark8t ^ !? te to c I 0Se U .?P « 3^P following ScI Sf ific V__f csl, l* ^ A 


on nationalisation compensation a favourable Press reception fwiand i4iioe un ism. MaimraioLK Tricentrol, Lonrho, 

SStedSStet 18 t0 22011 “ * to .tog. 13 P 6 ? cent increase 20X2& 


RISES AND FALLS 
YESTERDAY 


FT-ACTUARIES SHARE INDICES 

These Indices are the joint ce mpfla tion ef the nnandal Times, 
imitate ef Actuaries and the Faculty of Actuaries 


RhM Falla Sama 


EQUITY GROUPS w 

& SUB-SECTIONS ____ 

Figures in pmrtbeces show nonber of 

Rada per seefian Wee DWs 

No. Ctaop 

% 

1 CAPITAL GOODS (214} 5BL46 -LO 

2 (MM big Materials <241 68M7 -L4 

3 Coirtractlng, Constroctioo (28) 23015 -9.9 

4 EtodricabOJ) 156419 -46 

5 Etectmnica (M) M65JM -L2 

6 Mechanical Engineering (63) 327.94 -65 

8 MmhmdMead Fofmlng(7> 246.96 -04 

9 Macon (18) — .. 215.70 -62 

30 Other Industrial Materials (22)____ 102656 -i ? 

21 CONSUMER GROUP (123) 75657 -6.9 

22 Brewers and Distiltm C23) 78236 -13 

25 Food Maaatoriurtan 1221 57059 —03 

26 Food Retaffing CM) 1747 jj _u 

27 Healttiaad HoujehoMPrwhKts(9)™ 129934 -U 

29 Lafa»eB5) 764.91 -6.9 

32 PnMIdilag & PrinUng <13) — 186061 -13 

33 Packagiog and Paper C15)_ 368.93 -L2 

34 Stores (43) 723U3 -55 

35 Textiles (16) rataa? . 1 a 

36 Tobaccos Q) 899L05 +6J 

41 OTHER GROUPS (64) 71636 -OJ 

42 ChearicahQ9) — 74731 -63 

44 Office Enilpraent (4) 21935 -63 

45 Shipping and Transport (12) 1338.94 -13 

47 Telephone Networks (2) 44477 -n« 

48 MbceHaoeons (47) 88836 -63 

49 INPUSTKVAL 6HSUP (461) 7W39 ~=ET 

51 Oil & G«s (191 nn r* _gif 

9*_ s MsmsElsmxem Z~ 74434 "=5i~ 

61 FINANCIAL GROUP (H8) _ZZZZT 52237 '^63 

62 Books (7) £935 IK 

65 Inaraoce (LHel H> 80436 -13 

66 tosuraoce (Conmnote) f7) 41439 — 

67 hniranee (Brokers) (8) ________ m t w + ru 

68 HerdMoiBMriwOll.. 22535 -6.9 

69 Piupeilj (5D - 66533 —13 

70 Other Financial (25) 293J5 -6.9 

Inwstetcnt Tmits 004) *^|77 

81 Minhw Finaace (31 246.70 _ 

91 (heraaas Traders (14) 612.96 +63 I 

99 | ALL-SHARE INPEXf739| M ^Zr 6M34 


FME 100 SHARE INDEX-. 


Wed Jan 8 1986 


limited market in world diamond sales during (, > amec rw iN3«lriESS13s Snnleigh Electronics, STC, ~ 82 

The move towards dearer 1985. Platinums continued to „ 

credit with its possible effect attract strong support from most <«» *25 Somportex, ^rkfieM, Bond Cor- indStrSi Bond * — --J S ?T 

on disposable income hit Food international centres reflecting KSST £I£- SSST*"*^’ bc/SSS P^ , ^ on ’- f. 0 * 1 ? Brown, Allied- HnncMandPm ss isa 

Retailers fairly hard. Tesco the recent sharp rise in ™j5“ TV ® Lyons, Reliant Motor. Stothert g*»» w 36 

°“ 0ff6r “l* 1 7 to platinum prices m the wake of , m tt 7 ^wik-nti ^Ataco J 3 

293p, while J. Sains bury shed the disruption of production at Juvestments, Pegier-HattersJey, » « 

4 to3«^. ASDAWtowever. i SSSiStaE ^.%r££KS!» Noble Lood. °“~ ™ ” 

were underpinned to a certain Impala touched 632p before a no ” (1> Rowe gy,M - Burns- Anderson, Northern Engi- Totals 448 m ■ 

extent by the satisfactory reaction in the metal price left | — ■ 


Bnrna- Anderson. Northern Engi- Totals Xts m 1>4 


ESL 

S? 

(Mas.) 

Gras 
Oh. 
VMM 
(ACT at 
30%) 

EsL 

WE 

Ratio 

filed 

949 

3.97 

1246 

3041 

455 

mu 

1946 

446 

1257 

944 

425 

33.95 

1048 

301 

1225 

1049 

425 

1150 

0.92 

643 

1348 

10.90 

425 

18.90 

744 

350 

15-99 

8.71 

346 

3459 

946 

3.94 

2329 

1053 

422 

1223 

028 

253 

2124 

6J3 

221 

1855 

729 

436 

1729 

042 

488 

1457 

928 

450 

12.76 

738 

2.99 

1854 

1150 

424 

946 

MJ76 

520 

723 

956 

425 

1321 

1342 

508 

945 

726 

400 

1622 

744 

453 

2421 

Ml 

321 

1422 

749 

342 

1548 

922 

309 

13.75 


725 

626 


429 

1203 

— - 

445 

_ 

17-42 

5.91 

051 

— 

423 

_ 

— 

425 

-a. 

6.97 

359 

1906 

— 

345 

_ 

3.97 

32R 

2242 

827 

446 

1550 

— 

352 

- 

1356 

650 

858 

1328 

•27 

8.98 

— 

435 


(far’s 



High 

jVl 

7 

14195 114005 1 

4152 


Un Ma Mr iNhs 
MMe No. No. No. Ml 

036 52736 59637 52834 56938 
836 63337 64130 627.76 50626 
030 93837 94650 93130 749.95 
838 157337 156732 156537 166139 
600 1423J0 147665 147638 197736 
030 32933 33251 332.08 2KU5 
030 247.91 247.99 24736 17431 
■30 21639 21731 21530 15259 
630 109330 304677 104235 86431 
030 76331 7733 71831 63682 
600 79635 80230 80432 
600 57334 57539 579.49 49615 
600 175933 178139 176419 143831 
030 121612 122640 i JW-W lt28J> 
600 77217 77624 77079 71536 
030 188811 190046 129611 151612 
600 37350 37543 373.77 36219 
680 73742 76334 77230 56455 
600 39217 39037 39013 31911 
600 80642 88534 89839 94131 
600 72141 72133 72349 69530 
600 738JI 74675 75031 74699 
830 22039 21837 22034 36452 
600 135741 136530 137319 100822 
030 89219 89312 89312 74750 
600 89358 89336 89930 «136 
600 714,78 72018 72246 62737 
030 113336 113673 113351 1BT3JB 
630 75678 75530 75838 66S43 

SS 53039 5039 

600 S628 53697 33935 44535 
030 81330 82052 813J4 605.94 
600 414.99 41676 41424 313.79 
600 120236 120240 210610 106644 
600 28616 28739 286*7 73138 
030 CK2I USD 68153 64240 
MO 29573 29759 29747 27330 
MO 652.99 65681 65331 57238 
600 24674 24330 24693 27131 
030 61375 68651 44338 63172 
630 68536 68936 49030 68533 

Jwi I Jn | J» I Dec I Yew" 
* 3 2 I 31 I mb 

*2611 142931 142651 MBB 12*912 


YESTERDAY’S 
ACTIVE STOCKS 


TUESDAY’S 
ACTIVE STOCKS 


LONDON TRADED OPTIONS 


Afaovs averaga activity was noted In B«Md on bargains record ad in Stock 


tha following stocks yestan/ay. 

Stock C X" ! 

S" 1 * 11 /* <67 

Boots 2*5 

British Home Stores ... 288 

Combined Eng. Stores 150 

Freeman* 326 

Grattan 326 

Habitat Motheraara ... 395 


Ex change Official Ust. 


Lloyds Bank . 
Midland Bank 
Storehouse .... 


Closing 

Day’s 



price 

change 

Suck 


467 

- 2 

GUS A 

18 

245 

- 7 

STC 

17 

288 

-22 

Barclays 

16 

T50 

-10 


15 

326 

-12 

Burton 

14 


-12 

BICC 

13 

395 

-35 

BSR Ino 

13 

352 

+ 1 

Boota 

13 


— 1 

Brit. Aerospace 

13 

436 

- 5 

P»pe 

13 

288 

— 

Hanson Treat... 

12 

490 

-26 

ICI 

12 


777 -33 

106 - 4 

45B -13 

310 -22 

537 -15 

255 +5 

73 +6 

252 - 8 

473 - 2 

96 +11 

200 +5 

764 +4 


1 000 SO I 
050 18 t 

600 ml 


Jan. Apr. I July I Jan. Apr. 


Fan. [May | Aug. | FeU. May Aug. 


Gable & Wire I 550 I 44 l 64 

C6B5| 600 J 6 SB 

I 650 1 lial II 

Oona. QoM 480 i 42 i 65 

(*468) 460 j 13 J 44 

500 [ 3 SO 


ik| 13 
14 J 36 


as — _ 

SB 60 - 

30 43 S3 

ib is aa 

H 44 50 

so aa ss 

7 IB 28 


Courtautda 
l* 1961 


140 07 

160 *7 

180 17 

800 3 


EUROPEAN OPTIONS EXCHANGE 

Jjeriea j Vol. F ? b Laat I VoL *?*iast I vol.^'Laat I « 


Com. Union] BOO 


Distillers 

(■496/ 


GOLD C 
GOLD C 
SOLD C 
GOLD P 


SILVER O 
SILVER P 
£/FR C 
£/FR C 
£/FR C 
£/FR P 
aim p 
£/FR P 
8/FL C 
S/FL C 


B 131.50 U 532. 
BS 16.80 
19 I 7.70 
6 I 8 | „ 


Mar. 

10 ! SO 


41 4 ! 

100 6.80 
SO 10 JO a| 
6 R .5.70 1 
BO 330 | 
6 030 

5 O.DO 
11 670 

SB 4 

70 6 

60 9.40 A 

14 12.50 


Jun. 

7 1 44 

5 ; 05 


fl ; 17 

5 I 7.50 


— 8 589 
"i Fr.36s.5a 


— i — FLZfoja 


Grand Met 
C*386) 


38 

18 

5 

1 

46 

86 

26 

6 

36 

82 

68 

68 

72 

30 

40 

BO 

10 

22 

SO 

a 

8 

17 


S - 
a 10 
17 BO 
29 31 


- I Ha 3 1 — 
36 | B 6 I B 

SR | 8 11 ] 26 

— I 86 28 I - 

72 I 1 3 14 

SO I 3 IB 17 

30 I 18 87 I 33 

17 | 49 48 1 53 


Vaal Reefa 
1*367) 


Tr. 1IK1MI 
(•£ 101> 


nil!* i« mi 


- a 4 I 

63 a ia so 

aa aa aa as 

so a 7 a 

36 6 11 13 

aa ia bo 84 

— S8 — _ 


16 86 
40 60 

87 — 


17 I 181a, 81 
tofl 11 I 13 

a I a I 7 


4it| &>a 

au] 10I| 

14 I I6i« 


-y n «SM«7, 106 
(•£107) [ 108 


g a ; ;i a=i = 

a ;ia a;i 9 


a«ar. I June I Sei 


13.1. 1 700 I 70 I 77 ■ 87 I 8 
r76R) 160 12 41 47 6 
» 800 I 3 | 88 I SO | 40 


“ar- 1 June I Sept. 


?*( El E 


0 9.40 A 4 1 13 a} — 

4 12.50 - ; - I - 

8 16.50 - I — _ 

8 180.70 — ; - > _ 

1 86 - ! - ; _ 


Land Bee. 
(■*94) 


Marita & Sp. 140 
(•187) 160 

180 
800 


Beecham | sao 


8ta - 
6 a 
19 81 

aa 41 


= J : 


Shell Ttons 
1*6881 


FIXED INTEREST 


PRICE 

INDICES 


1 5 yaw.. 

2 5-15 yors 

3 Orar 15 years. 

4 Irredcembles. 

5 AH stocks 


Wed 
Jaa , 
8 

1 ** 
dange 
% 

Tbs 

Jan 

7 

da* 

wfa , 

xdaQ. 

198b 

to da 

1174b 

—828 

U730 

_ 

056 

12859 

-020 

12844 

— 

040 

13440 

.-106 

33449 

— 

023 

M7.93 

-021 

14825 

— 

040 

12722 

-418 

12X45 

, 

037 

109.97 

-015 

13034 

— 

040, 

81401 

“UK 

8145 

— 

040 


AVERAG E CROSS 
REDEMPTMM YIELDS 




1 Lae 

2 Coupons 

3 

4 M«hm 

5 Coupon 

7 High 

8 COBPOM 

9 

M hredewaMes 
U Defat 
12 Leant 
J3 

lirnfann 


5 yean. 9.94 

15 jeaas. 1041 

25 yaars.. M1 .__ ia*2 

5 yeacL. n« 

15 yean. 19 99 

25 yeas. 1047 

5 yean. 1L7Z 

15 m 1134 

25 years. 1058 


ABN C 
ABN P 
AEON C 
AEGN P 
AH n 

AH P 
AKZO C 
AKZO P 
AMRO C 
AMRO P 
GIST C 
CIST P 
HEIN G 

HEIN P 
HOOO C 
HOOG P 
KLM C 
KLM C 
KLM P 
NEDLC 
NEDLP 
NATNC 
NATH p 
PETRI C 
PETR P 


— I — I 817 I 

*2 j **i « ; 


50 j 830 , 113 \ 8.60 , 183 I 

8 j 0.40 ■ 170 j 4.90 - ; 

- I - j 151 , 5.40 4 11 ■ 

— 1 — T ioa : z.aci . n ! 


July 

14 /86.50 IPI303 
2 : 208) „ 


TrargarHaej 


600 98 

600 43 

700 7 


1107 Ills 
I BO I 70 


De Been 
(• 15.65) 


600 I 78 
.650 I 40 
700 j 17 

460 105 
500 79 

650 35 


1110 1130 
| 80 IlOO 


is la Id i 
Ilia In I 

I - ii a I e , ib . 

ss I s; I s I 

ii§ liS I ,? | 

63 | SO | 4C f 


FT. BO 1147 
FI30 18 
FI.BB 9578 
FI. 60 9880 
FI.60 836 
FL230 — 

FI 380 53 

FI.95 -5 

FI.85 8 

Ff.6000 8 

Fr.7800 — 


- — J 10.60 

6.30 EH 606 ; 10 

0.40 AJ 388 . 8.00 
4.40 11671 i 730 

1.70 f 1566 ! S 

8.70 1 188 5 

— 1 171 | 7.50 


15 yews. 1132 

gyean_. LLM 


wrnsn COVERHMEIfr mOEX-URKEB STOCKS 


81 AH Stocks 1M57 | —037 1 10737 | — 


15 Inflation rale 
16i 


5% -J 

10%.. J 


PHIL O FI. 70* —I — I 1363' 2.80 i 

PHIL P Fl.60) 41 | 030 1 808 2.90 J 

TOP FI. 18a 3393 j 5.50 J19S1 , 13 { 

TOC F1.19ffi9466 l 12075 7.60 j 

RD O FI. 180! 1478 j 1.60 i 568 530 ! 

ROBE G R.9C1S — — 1 110 1.60 I 

ROBE P FJJBSJ - ■ - ‘ 80 8.30 

UNIL C FL40CH 174 : 14 , 39 ' 38 I 

mm. p Fi.40oj 30 ; 2 ! ib-hijobI 

TOTAL VOLUME IN CONTRACTS: 88,696 

AafcaA B-BId C-Call 


H 7 * B0 1 - io 

— J ISO I 4 8 

I W | “ r V? * 

— - -! AO ‘ 930 - 

— — 1 1363' f 8.80 501 

•3 0J50 > 808 f 2.90 BS 

93 j 5.50 M9B1 I 13 784 


8 80 EU 

fas ; jiiFLiSa 

ll : *7 lFl.64.BO 

8 ! 6 j u 

373 { 16 F1.166.M 

14 | 4.50 t „ 

316 .-16.6aAlF1.116 

3 { 20 ' |n^3 -M 

4 | 15 ]FL233AD 

8*4-35 _ 

846 11.40 FT. 85.30 
3 4,60 

319 9.90 F1.Q9 

678 7 

89 6 JO " 

S3 , 8 JO FUi7 

“ k &A9 

^ ^ L&SO 


BATlnda 

(•SIS) 


Barclay* 

(*464) 

DHL Aero 
{•4731 


Brt Telecom | 160 


260 S3 
880 46 

300 88 

330 8 


Feb.] May | Aug.) Feb. May Aug. 


75 — 

55 65 

48 58 

80 SO 


3 - 

6 IO 
16 80 
88 38 


Wn 840 44 I aa ST 

(•279) 2&0 26 j 33 w 

8 ao 18 1 17 84 

1350 858 — 355 

d560) 14Q0 80S 840 _ 

1450 165 806 - 

1500 136 165 200 

1950 106 140 170 

1600 65 115 _ 

«n«o J 180 | 27 33 sg 

t lM ' Issh ih » 


So I I I i2 I i? 

24 I 15 | 82 f 25 


4 19 — . 

6 23 _ 

10 35 — 

88 65 68 

45 80 90 

80 106 _ 


90 98 — 

60 75 98 

34 60 57 

6 20 36 

36 — — 

16 88 34 

5 13 21 

1 5 10 


3 — 

IO 17 
20 87 

46 55 


Ola - - 

2 4H 7 

12 13 16 

29 89 50 


j{40 116 _ — ~ 

(•562) ago 96 108 _ 

55° 76 82 _ 

S l 67 7 « 

330 32 43 as 

MO 13 BS If 

Thom EMI I 360 I 67 I 70 T 


“isiurnr 


ropmEMI 1 360 I 67 I 70 I _ 7 , 

jalfilj Iss ill 


- OJ« - — 

— Otc lit _ 

_7 li* 3 _ 

76 3 6 II 

*5 • 14 80 

88 22 26 30 


’lit*. 


Imperial Or.i 280 


»SStefaiin tte pSSEfT*? RwSanwT * am ‘ A 'toofconst l inai a Is 
■wwera. we rinaKtai I/mes, Bracken House, Canton Street, Loodoq, EC4P 4BY, price I5p, by post 28p. 


> mw ; 

> 1.60 ( 

I 2.30 l 
I ' 32 J 

• *01.50 4 


601 | 3.10 SFI.6a.30 
65 3.70 I „ 

784 114.20 JFL1&3J0 
475 | 6.90 • „ 

300 110^0 J " 

8 J 3^0 BjFI. d&,70 

4 j 38 

“ I ~ I .. 


73 IT 
97 63 

5S 47 

22 30 


9 — 

18 82 
35 40 

3 — 

9 8 

13 18 

25 30 


FT-8E 1300 115 — 

Index 132S 90 _ I 

(*1405) J350 SB 77 ^ ^ 

J*76 45 60 87 1 — 


Ills I — I _ ~ ;■ ] 1 

s - - : r i - 1 - 


LONRHO 

1*884) 


160 69 

180 49 

800 80 
280 14 


1*76 45 60 |? “ | • « = 

isss % n £ nil •; s « 

m I H ? SB BBS 
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WORLD STOCK MARKETS 


AUSTRIA 


| GERMANY 


Jan. 8 


JAPAN (continued) 


Credit* ear It pp 

QOMur 

Intcrunfaii * * 

Jungbunztaunr' 
Uandertwnk •, 

Perlmooeer 

Steyr Daimler. 
Vsltochsr Mag. 


BELGIUM/LUXEMBOURG 


Jan. 8 


B-8J- i 2,3*75 ! 

Banq. Gan. Lux... 8,600' 

Banq.tntA.LnxJ 8,8501 
2®Haert— — 3 8.61O 

OKnent CBfL I 2,750 

CacktrlU 170 

Da»«iza 8.410 

EJectroDel ;I0 7* ° 

Fatorlque Net. - 

OB inno BM.- 

GBL (Brux) 

Oenerale Bank... 
uov&erL.. — 

Hoboken 

Intercom 

Kredletbank... 

Pan HkJgs— ...... 

Patrofln 


Rayato Balsa..!! 

BeJge„ 


Soc. Gan. 
Botina 
Solvay 


StanwloK inti __ 

Tran tip nal. " 

UCB. 


wasona uta.::::;;| 


DENMARK 


Jan. 8 


AndeUbankan _ 

Baltiea Slums 

COP Handaleb'nk 
D. Sukkerfab__ 

DanakaBank 

Da Danksa Luft 

Eaat Asiatic 

Forenetta Brygg. 
Foraneda Damp. 
OUT Hid. 
I.S.S.B.. 


, boo r 

Jyska Bank. 3 800 

Novo |nds <1,280 1 

Prlvatbankan H J 322 
Provin«banken.„i 459 
Smidtb if.L.) B...! 301 


Bii'imn ir.uj D-..' out 

Sophus Barand« 980 
. Superfom. — | 898 


FRANCE 


Jan. 6 


EmpruntJAX 1B7B) 
Emprunt 7% 187J 

Accor 

Air Uqulda — 

BIO. 

Bongrxln 

Bouygues J, 

BSN Genrals __ 

CTT Alcatel 11,460 

Carre four.. I&869 

Club Medttar*n._l 600 


Ob Ban cal re — | 835 

Coflmeg. — 1 3B4 

Da mart . 

Darty- .. 

Dumez S.A. .. 

Eaux (Cle Gan] — 
Eir-Aqultane — 

Oan.Ocddantaie 
I metal 


Lafarge Coppoo.1 620 

1. — i !s,i — 


L'Oreal. — i <3,060 

Leg rand -2.710 > 

Malsona Phanbc Ii87.5ffl 

Matra BJL 1.642 

Miahalln B ... <1.760 

Midi (Cla) '4,850 

Moat-Hennesaar _i2,385 


Moulinex 



Peugeot SJL ...... 

rinti 


Prlnxemps iAUJ~ 

Radiptech — 

Redouts — 

RouueMJalaf— 
Berimes 


Skis Rosslgnol — 


Tfclemec Elect ..... 
Thomson (C5F).-| 
Valeo--. — 



CANADA 


Sack 


High law Qok Chcg 


TORONTO 

Prices at 230pm 

' January S 
22782 AMCA int S18 16 

2500 Abetford 


AbitiU Ft 

5500 Agn/co E 
6’90 Albrta En 
H00 AJbrts N 
213868 Attn 
17B1 Algoma St 
16200 Asamers 
72M AM I I 

am ii 


S71, 

S? s 

S22 

*17% 

SIS, 

S42 

120 % 

513s 

* 10 % 

110% 


BC Sugar A 824. 


S7i, 

*30% 

310 

*33% 

214% 

*23% 

*23% 

*42 

540 

375 

*14% 

336 

SIS 

S36 

*n% 

212 

526 

9U 

*117, 

SI®, 

SIS', 

*2tP a 

*31% 

*40 

*»« 


BGR A 

S04 BP Canada 
1300 Bantam C 
16732 Bk BCd 
27144 Bk Mon II 
lions Bk recot 
200 Baton A f 
500 Baton B 
126256 Bell Can 
9050 Btussky 
14126 Bonanza R 
47105 Bow Valy 
2000 Braloms 
264440 Brumal sa 
7568 Brascan A 
16700 Brkwatar 
25624 BC ForP 
13620 BC Res 
4262 BC Phone 
678 Bruretwk 
14412 CAE 
7560 CCL B I 
2256 Cad Frv 
19000 CamOrtdg 
18250 Camp RLX 
20102 Camp Raa 
2300 Campaau 1 
1754 CCam ax p *17, 

5236 COC 1 *8% 

TOO Can Malt *20% 

3656 C HOC Weal 5243, 

758 C Padua *35% 

3400 CS Petal “ 

100 Can Truat 
9635B Q Bk Com 
2110 C Marconi 
29538 C Oedema! 

245439 CP Lid 
103657 dire A f 
10962 COW A 1 
300 CUW B 
1200 Cantor 
17850 Canron A 
700 Cara 
230 Cara A ( 

7515 Cad OK 
16715 Carina A 
10940 CaroAn 
32836 Celanese 
2300 CtoitFd A 
Canid Tr 
C/iteftsn 
CHUM B r 
Cam in co 

213633 Computtog 
17084 Comput In 


% 

17% 

15% 

41% 

1 2 

10% 

10 % 

3*7, 

7 

30% 

10 

I ss 

23% 23% 

3 


16 

7% 

& 

a 

415, 

20 

12% 

10 % 

f* 

T 

s% 


+1, 

-% 

+ 1 * 


+% 

*% 

+% 


-% 


+ % 


2ft 

41% 


400 

*421, 

*421, 

821% 

*25 

*18% 

5117, 

513% 

S<9 

*9% 

*«% 

*19% 

SI®, 

*13% 

31 

205 

* 12 % 

S6»« 

*14% 

*13% 

*43 

*121, 

* 11 % 

305 


360 

13% 

33S 

18% 

357, 

Pi 

11 % 

206 

257* 

13 

17% 

te* 

15% 

20 % 

31 

330 

25% 

12 

9% 

20V 

ST* 

390 

42*« 

42 

21 % 

24% 

18% 

11 % 

19 

19 

9% 

16>, 

a 

y 

199 

2? 

6% 

14% 

* 

11% 


335 

380 

«% 


-% 

-% 

"S 


19 

36 

®« 

a 

2* 

1 

ST* 

330 

? 

9*4 


-Ii 
-10 
+ % 
+ 5 
+ % 
+ 'a 




+% 

=i 

+i 


35 

390 

ff* 

S* 

a 

19% 

19 

91, 

18% 

a 

s* 

199 

l^i 

S” 

12t, 


-10 
+ 'a 

-i 

-i 

-1, 

-10 

* 


+% 


-<J 


a 


a & 


+ 14 
-% 
:i! 

+ i 
+ 7 


Stan Sack 


Vbgb Uw Oob 


2150 

2200 

8800 

5041 

1100 

700 

700 

1500 

1100 

1547 

4860 


Cornier m 210 
Con BaOi A Si®, 
CDs® B f S5 
Cons Gas *26 
CTL Bank *10% 
Corby $47% 
C Falcon C Si6 
Cosaka R 260 
Cmwnx 523 
Crowru A f *22*4 
Czar Raa 215 


20106 Door Offr S 5% 


7102 Denton A j>|is% 


36902 Damson B 
200 Deveton 55% 
22644 Datosn A I *8% 
4300 Dicknsn B 56 
45167 Dotacco 5271, 
387711 Dorns Cda S7% 
700068 Dome Mine *13% 
93200 Dome Pete 330 
2422 o Texas *15% 
9970 Dormer *23% 
1350 Dononue *19 
2137Q Du Pont A S3Q 
22038 Dylex A *18% 
55810 EdKJ Bay SIS, 
1715 Eautty Svr *67, 
700 FCA Mi *21% 
261620 Benijrdg S2£J% 
17300 Fed Ind A SIO4 
100 Fad Pton *26% 
500 Riming A *15% 
262S FCtty Fm *11 
550 Ford Cntfe *174 
2521 Qandaft $6% 
19000 Osz Metr 511% 
5490 Geac Comp S77, 
BUD Goto® A 53V, 
105610 Gsostar L 533 
500 Glam Yk S2Z% 
3100 QlprTtar *9% 
14225 Gokfcorp 1 *7% 

13500 Grafton A f 514% 
7904 GL Forest *19% 
100 Greyftnd $24% 
16300 GuarPA I 5121, 
314575 Gidt Can 5207, 
745 Hawker *22% 
2191 Hayes D 512% 
1525 Haas tod 524% 
30 Hatftag A I St®, 
1020 H BayMn a 567, 
1416 H Bay Co 534% 
34600 ftosky N 
67455 tmssco 
18154 hop Od A 
231950 tnco 
1301 tndai 
2600 Inland On 
42000 limopes 
36050 Inter City 
60350 tail Thom 
2122 hntpr Pipe 
75990 ipsco 
154700 hraco A I 
10500 hraco B 
20500 JaWlOCk 
1100 Karr Add 
700 Kiem Qd 
31637 Laban 
56683 U LBC 
745 


-% 


510% 


157, 1®, 
16% 16% 




Kota 

*16% 

SIP, 

395 

*23% 

*177, 

355 

*15% 

*14 

524 

* 20 % 

515% 

*15% 

305 

*7% 


Sato Stock 
6400 Laidlaw A 
169800 Laidlw B I 
29950 LOtih Iret 

7600 LoOUmt Co 
4000 LimwaJcs 
500 MSR Ex 
29558 Mefcn H X 
6660 Mein HY 1 
i27« Macmiton 
22000 Magna A f 
3071 Manune I 
21650 MatkSpne 
14M1 Maas Fer 
2049 Mercandl 
3152 Merland E 
6250 Min-i Rea 
37100 Mtt j< Corp 
200 Moliat 
1023S7 Moton A I 
129 Moton B 
100 Monece A f *8 
1600 M Trusco *15% 

38678 Moore *28% 
3000 Murphy *21% 
70018 Nat Bk Can *24% 
1850 Nl Vg Trco 522’, 
300 NO CapA I *71; 
2600 NOd LP A *17% 
221830 Noranda *1®, 
36224 Moreen *15% 
23461 Moral ord I 516 


law One CM* 


16% 16% 
16 1®, 

385 385 

229, 23% 

8 8 

5Si S" 

23% 24 
20% 20% 
15 15 


+ % 
-10 
+ % 
-% 


IS IS 

305 305 


a 

+ % 

: S 

-% 


255 

59 

*13% 

*19% 

*19% 


7 7i, 

320 320 


250 250 

8% 


13% 1^, 

187, 19% 


I®, 18% 


IS 1 ; 15% 
28 28 


21% 21% 

24 24% 


+ % 
-5 
-5 

;S 

+■% 

+% 

->• 


22>, 221, 

7% 71, 


171; 1^4 

15% 16 


1900 NC Oils 
20300 Nor Tel 
52700 Nocdtqal 
67277 Nva AHA I 
100 Notnco W 


*M% 

If 

Sl\ 


16% 1®» 

15% 157, 


14 

46% 48% 


+ % 

-% 

i* 
+ % 
+1* 
+ ’* 


400 495 


17% 171, 


20719 

Mu West 

42 

3S 

42 

19300 

Numac 

sta 

121/ 

12% 

200 

Oakwood 

*8% 

8% 

8% 

1000 

OaktKl A 1 

*7% 

71, 

7% 

1600 

Ocelot B 1 

*5% 

53, 

5% 

2748 

Outage Hyd 

*71, 

7% 

71, 

32750 

Owewm A 1 

*35 

34% 

35 

15000 

PacMt Alii 

*14% 

14% 

14% 

70B?5 

Pgurin A / 

*12 

11% 

11% 

1400 

Peraour 

59 

a 

a 


-% 

+ 5 

+2 




+% 
+ % 


*32% 

*10% 

*16% 

5117, 

*17t, 

w<! 

Si 

*22% 

490 

S1®4 

365 

*12% 

& 

sir- 


19100 PsnCan P 
22000 Pegasus 
2100 Pembina 
4800 PJewt A I 
4155 Pine Point 
73400 placer D 
5000 Poco PM 
28500 Powr Cor I 
2700 Precamb 
1022S Provigo 
3600 Due Sturg 

600 Ouabecar 
80990 Ranger 
10240 Rayrack I 
5850 Redpatti 
300 Ragmnl R 
53500 Redman A 1 *26% 
11800 Rla Aigom S22J, 


32% 32i, 
10 % 10 % 


1®, 16% 
11 % 11 % 
16% 17 


237, 241. 
9% 


217, K 
480 490 


+ % 

ii! 

-% 

-i 

ii 


16 16% 

370 385 


+ 10 


121 , 12 % 

5 5 

67, 


67, 7 

IS* 15% 
.345 345 


+ 15 
-% 
-% 


100 Rogers A 
22854 Rogers B I 
3000 Roman 
200 ftotfmien 
77216 Royal Bnfc 
17550 RyTrco A 
64478 Royex 


*12% 

*16% 

*14% 

*32 

533% 

*23% 

215 


25% 26% 
22 % 22 % 


is ? 


-5 

ii 


14% 141, 
32 32 


+ % 


32% 32% 
23% 231, 


StL CemA 1 *26% 
Sceptre 460 


205 211 

28% 26% 


-% 
+ % 
+3 


law Dm Dug 


Paper *21% 21% 21% 

1 *29% 2®, S9i, 

55580 Seagram *67 £6% 66% -% 

58887 Seem Can *11% 11% 11% +% 

825 5elkim A f 534 24 24 

12426 Shell Can *227, 23% 32% 

5435 Sterna 57% 73, 7% 

1730* Souttim St®, IB W, 

168680 Spar Aero r 523% 23% 227, _% 

1200 Stembg A t S3®, 35% 3®, -% 

64349 Stem A 523% 227, 23% + 1 

180 17S 180 +5 

516% 16% 18% 

518% 173, 18% +% 

295 293 295 +10 

29% -% 

23% +14 


4314 Sulptro 
300 Tara Ex 
182251 Tech B f 
15100 Terrs Mn _ 

10612 Texaco Can 529% 29 
22900 Thom N A 524 


124G90 Tor Dm Bk S?4% 23»I 24 +% 

1100 Tor Sun S25i, 25% 251, +% 

2915 Toistar B f *34% 34% 34% + % 

21300 Total PM $24% 23% 2* +% 

6300 Traders A 1 *29% 2®, 3% +% 

5470 TrCan R A 235 230 230 - 14 

1600 Tim Ml 511% 11% 11% +% 

28409 TmAlta UA S27i, 27% 27V +1, 

184974 TrCan PL 521% 21% 2V-, -% 

9375 Tnlon A *227, 22% 22% - % 

3393 Trtmac 320 315 315 - 10 

1500 Trinity Ros 245 245 245 

2200 Tnzec A I *29% .29 2®, +% 

200 Trlzec B 5291; 2®, 29% +% 

17444 Ulster P 187 IBS 168 

39500 Un Cartlld 5141, 1«, 141, 4% 

8B50 U Emprise *11% 11% 11% -% 

" - 82 81 81 +1 

*35% 35% 35% 

415 410 410 -5 

340 340 340 

2B5 290 +10 


15100 U Cause 

1 Un Carp 

13435 Vorsll A I 

200 Vastgron 

13800 Vulcan Ind 300 
300 Kltajax a 517 

53779 Walker fl 
13500 Whtbuma 
6359 Wcoasi T 
73200 Westnun 

2750 Weston 

4213 Weodwtf A 57% 
IDO Yk Bear 5®, 


16% 1®, - % 
31% 31% -% 

17% 17% -% 

17% 173, +% 
_ 11% Itt, -% 
5103 103 103 +1 

7% 7% 

6% ®, -% 


531 

517!. 

5173, 

5117, 


F-No voting ughts or restneted voting 
rights. 


MONTREAL 

Closing prices January 7 


106133 Bank Mont 
18760 BombrdrA 
17200 BOmbntrB 
2500 CB Pak 
57823 Cascades 
650 ClL 
51653 Con8ath 
17780 DomTxtA 
39069 Gaz Metro 
8750 MniTm 
210113 NaiBk Cda 
872S Power Corp 
58415 Provigo 
64615 Royal Bank 
2932 RoyTraM 
1850 StoinbrgA 


5331; 

*14% 

*15% 

*23% 

*11% 

*30% 

51 fra 

515 

*11% 

*16% 

*24% 

522 

*1®, 

S3®, 


+ »i 

Ii* 


32% 33% 

14% 14% 

14% 15 

231, 23% 

II 11% +% 

30 30% +% 

1®, 18% +% 
T47, 14% +% 

11% H% +% 
15% 15% ■»% 
23% 24% +5 

21% 23 +% 

1®, T®, +% 

32% 33 
23% 23% +% 
35% 3®, +% 


480 + 10 | Total Sales 3.460344 shares 


NEWYORK-oow 


Indices 



Jan 

8 


Jai 

8 



Dr 

31 

1385/88 

Stoa Conq*ta8os , 


7 

S 

2 

H* 

lav 


low 

Otefttok 

IASI ST 

1JB5.71 

1.51751 

1.5492 

LSJ7JJ 

15415 

ise.7i 

pnm 

1184 SB 

wm 

15*7.71 

pnw 

4122 

(2/7/32) 

TraufOrt 

7BS.4T 

70&J9 

8B7JB 

7025 

7I&5S 

7882 

72321 

1B/U/8S 

55353 

fVl/85) 

72351 

isnzosi 

U52 

(8ri/32J 

IMEas 

177Z7- 

17*10 

17E.14 

1755 

17455 

1745 

17)5* 

pnrei 

1*t54 

mm 

17958 

a turn 

KL5 

(ZBW47) 

TraAvwd 


15Z9a 

99a 

195a 

Sta 

112a 

- 

- 

- 

- 


UDbYWdtt. 


Jw>3 

Dw 27 

Dec 20 

Yvr Age (A®na) 

4.11 

4.12 

4.12 

5Jt 


STMBIMg MB POO0S 


mum 

n 

Im 

□ 

m 

n 

rw 

1885/86 

State Ccwiriwira | 


u 

JmI 

7 

u 

B 

urc. 

31 

(figta 

n 

Htgk 

low 

1 

23527* 

23752 

23122 

2315 

23257 

2345 

am 

(7/l/W 

12824 

H/I/BSI 

23752 

[7/1/8Q 

g|3 

B 

212JT 

ZUJI 

21KB 

2111 

law 

2112 

21358 

[7/1/BE) 

18358 

f4/l/»S 

21358- 

[7/I/8E] 



. ..wras-W e— o n ttlB MBS ant as qwnad on « 
Individual exchanges end are lest traded prices. * Dealings 
suspended, xd fie dividend, xo Be scrip Issue, xr Ex rights, 
■x Ex all. * Price in Schilling*. 


lot P/E I 


LangSarBoedTitM 


Dec 

24 

(tac 

18 

Dec 

11 

tea »gt (Anna) 

351 

341 

148 

4.12 

1351 

14J7 

1458 

1858 

129 

823 

>54 

11J7 


OVER-THE-COUNTER Nasdaq national market, 2.30pm prices 


M.Y.Si ALL COMMON 


msts AND IMIS 


Sto.ii 


Srin High tow Lett Oeg 
(Kadsl 


Continued from Page 33 


.IB 


.08 1886 12<a 
.84 523 23% 
t 84 22% 
11 4% 

.18 105 20% 
.60 1023 35% 
1.84 423 437, 
.16 290 24 
479 9% 

771 27 
287 12t, 
158 4% 
B0 1®, 
32 1®, 
232 22% 
301 5% 

53 16% 
396 11% 
21 1®, 
10 10 % 
996 3% 

IBS 5®, 
185 27% 
41 1®, 
818 18 
814 30% 
208 17 
145 4% 
*1* 20% 
683 20 


.80 


.06 


1.84 


Svmsts 
Service 
SvcFrct 
SauOak 
ShrMed 
Snurmt 
Shelby* 

SlMkfls 
Sftoneys 
snonSoa 
Silicon 
Silicons 
SHieVal 
Sillcrw 
Srttoc 
Srmpln 
Sipptoa 
Size lets 
Shipper 
SrmtnL 
Society 
SoctySv 
Softedi 
SoftwA 
SonocPs 68a 
SonrFd 60s 
SoHosp 
ElhdFn J52 
Soutrjl .60 
Sovrgn .10 1818 ®, 

Sovrans IIS 666 S3 
Speedy 
Spdran 
ScwcCd .07 
Spi'o 

StjrSur 

SflriBW .20 
Standy 1.08 
SJUMta 

Stanhm 1.20 

StaSlBi .64 
&UMG .05a 
Stonier 


11% 117,- % 
231, 251,- % 
21% 229,+ 7, 

20 20 
3<7, 347,- % 
43% 431, +1% 
32% 23% +1% 
9% 9% 

28% 281, - % 
12 % 12 % 

41,- % 
I®, - % 
18 - % 
22 - % 
5%- % 
18% 1®,- % 
10% 11%+ % 
16% 16% 

10 % 10 % + % 
2% 3 

55% 56 + % 

26% 26% - % 
10 % 10 % 

17% 17% + % 


iF 

16 

22 

5% 


291, 

J 


1+ % 


3®, 

4% 

20% — % 


•a ’s + 


282 31% 
97 21 


32% 32% - % 


21 21% 


309 

8* 


8% 

1®, 


20 % 21 + % 


273 10% 
2* 9% 


9 30% 
1092 14% 


23 27i, 
901 44% 


StOwStv 

5twtnl 

Smei 

Si rotus 

SlrwCta 

Srykra 


35 

29 


5% 


.72 


90 16% 
5 24 


.76 


189 9% 

3145 23% 


- A f 
10% 10% - % 

w5 30% — % 

A 

44 4A+ % 

5% -MB 
5% " % 
W%+ % 
24 +1 
8 - % 


5% 

S', 

16 

24 

8 


Snykrs 

Suhenj 

Subrfl 

Summ* 

Sum (Hi 

SunCM 

SuftMfd 

SupShy 

Sup rum 


279 44% 
85 24 


22 % 22 % 


2.28 331 172 
192 ra 89 


.10 


13829-18 

2 s 

758 

9% 

*s 

186 

1% 

1 

22 

TOt, 

ID 

1 

7% 

73, 

24 

4% 

4% 


43 + % 
23% 23% 

165% 188% +5 
88 8 ®,- % 
2*, 

0%- % 

1 -MG 
10 

73,- % 
4% + % 


Stock 

sate 

Hi* law 

Leu 


(Hods) 



Symol 

136 

IV, 

n% 

11% 

Sjntach 

159 


«% 

8% 

Syntrax 

Syscoiis 

308 
50 60 

if* 

8 

tS 

SyAeoc 

71 


10% 

1®, 

Syetet 

S 

/-ta 

J 1 * 

Sys/ntg 

85 

11% 

10% 

11 

Systmt 

58 13 

»% 

35% 

2®, 



r 

T 


TBC 

SB 

ii% 

ii% 

1'% 

TCA Cb 

.15 12 

?/% 

2P, 

27i, 


TecVtvs 

Tandem 

Tendon 

TeCora 

Tetco 

TlcniA 

TalPius 

Tatocrd 

Taipca 

TftMd 

Tetebs 

Taboos 

T*rmOl 

TherPr 

Thneds 

ThrdNa 

Thortac 

TltouTr 

TrmaEn 

Tfprary 

TooSys 

TrakAu 

TriadSy 

TruaJo 


3t 


9 3 
3372 20% 
3335 4% 
5 15% 
190 14>, 
1051 37% 
917 67, 

32 2®, 
317 


3 

20% 
1 P 

13% 

% 

8% 

26% 


'4 

3 + % 
20%+ % 
4% 

15%+ % 

13%-% 


3 + -ii 


m 

i 


982 3% 
2113 W, 


278 231, 
22 4 


11% 

23 


.64 


56 6% 

106 12% 




176 

355 

299 

428 


9 

4 

9-16 

23 

15% 


AO 


JO 


•a 

77, 

5 

491 1V16 
24 30% 

195 15% 

955 10 9% 

291 25% 24% 

U U 

2B3 16% 

206 9% 

4455 1®, 

1667 14% 


28% + % 

22%+ % 

sr 1 * 

4 +1 * 

an 

9 

7%- % 
4% — % 
% — V16 

15% 

9%-% 
25%+ % 


USUCs 
UTL 

Uttrsy .06a 
Uniprui 
LMffl 

UnPtotr 1.091 572 30 

UACmS .06 777 

UBAtsk .15r 38 

UBCol U» 587 
UFitGrp 31 

UFstFd .05e 
UCrdn 1.641 
UPresd « 

US AiK 238 

US Bcp 
US cap 

187 


•St 

H. 


62 19% 
43 S% 




11507 32% 
63 “ 


Z% 


.051717 22i| 


3 

197, 


US ... . 

USShett .12 1 

US Stir .40e 489 
US Tr* 1.20 341 43% 
USWn S7 25% 

UnTetev 23 

UVaSa 1.64 128 47% 


15 

87* 

15 

14% 

s 

29% 

71, 

’S' 

JS* 

3 

3% 

2% 

^ 7, 
IS 
43% 
25% 
24% 
47 


2®8+ % 

<&+ !*• 
87,-1* 

1®,+ % 
W%+ % 

29% — % 
27%+ % 

nS 2 

*4 

’a + -i 

w,+ % 
<% 

321,+ % 

.a: s 

2 %- *• 

ati 

<7%+ % 


Stock 


Srim 

tHnrisl 


UnvFm 
UnvHlt 
UfSBk Jffa 
UscaT JB 


4BB 24% 34% 241, 
771 15% 14% 147, 
279 12% i2t, — 
“ 5 47, 


493 


47,+ % 


VU 

via 

VMX 

VSE 

Valid Lg 

ValFSL 

VaINU 

VaHn 

VenDua 

Vanrad 

Vetera* 

Vico»p 

VledeFr 

Viking 

Vlratek 

Vodavl 

Votttof 


148 


358 
.17e 7 

764 
555 

132 480 

j40 15 

.40 71 

215 
423 
.12b 460 

22b 493 


V V 
9s 5% 

14% 13% 
6 5% 

11 11 

23% 7»t 

28 27% 

20% 2®, 
5 4% 


521 

3816 

229 


4% 41; 

17% 16% 

£» *» 
15% 1®, 

24% 223, 
11% 97, 

21 % 21 % 


S% 

14 

57,+ % 
11 

a%- >, 
22% + % 
*s%- % 
28+% 
20% — % 


17% - % 

1®, + % 
22% - % 
10 %+ % 
21%+ % 


WD *0 

Wa/bCx 

wtaTei 

WsftE 

WFSLa 

WMSB 

Wmredc 

W abb 

Westfti 

VtoFSL 

WkdcTc 

WITlAa 

WmorC 

WmMCs 

Wears 


Wldcom 

wnimt 

WU1AL 

VrilanF 

Wtodmr 

WieerO 

Weodhd 

Wqrthg a 

Writer 

Wyman 


1.0« 65 

22 77 

zn 
1.78 422 
.72 457 

.10e 1723 
694 
JO 240 
702 
lt54 
35 
1001 
JO 18 
798 
-98 1043 
3443 
457 
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LONDON STOCK EXCHANGE IN 1985 


Takeover frenzy boosts turnover 44% 


LONDON Stock Exchange turnover re- 
mained relatively high throughout 1985, 
writes Graham Deller in London. 


NYSE COMPOSITE CLOSING PRICES 
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Business in equities was particularly 
buoyant, rising slightly more than 44 per 
cent to a record £l05.55bn ($151bn) ref- 
lecting unprecedented corporate take- 
over activity. 

Several UK household names, includ- 
ing House of Fraser, Arthur Bell and De- 
be nhams , fell to predators. Other sub- 
stantial bids still outstanding at the 
year-end included Elders IXL’s offer for 
Allied-Lyons. Argyll Gtoup's bid for Dis- 
tillers and Hanson Trust's approach to 
Imperial Group. 

Consequently, the number of bargains 
tra n sacted in ordinary shares increased 
to 557m from the previous year’s total of 
485m. The average value per equity bar- 
gain amounted to £19,000 - a rise of 
£3,750 on 1984’s figure. 

The Financial Times Turnover index 
for ordinary shares, which achieved an 
all-time peak of 2,173 in November, reg- 
istered a monthly average for 1985 of 
1,569. 

During 1985 the FT Ordinary index 
ranged between 91 LQ and the then re- 
cord of 1,146.9 before settling a net 179.1 
higher at 1,131.4. 
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In contrast, turnover in British gov- 
ernment securities declined slightly. In 
spite of attaining an all-time high in Ju- 
ly, b u s in ess in gilts amounted to 
£2BL53bn - a fall of 2.7 per cent Bar- 
gains struck in gilts totalled 757,248. The 
monthly average of the Financial limes 
Turnover index for government securi- 
ties was 922.4 against 947.6 in 1984. Gilt- 
edged prices fluctuated narrowly 
throughout the year as shown by the FT 
Government Securities index, which 
rose only 1J.G over the period to 82.8 L 
Overall turnover last year rose 7.1 per 


cent to a record £3fl0.47bn. The Finan- 
cial Times Turnover index for all securi- 
ties averaged 997.1. 

Business levels during December fell 
prey to traditional seasonal influe nces. 
Equity turnover dipped by £2.92bn, or al- 
most 24 per cent, to £9.28bn, while the 
Financial Times Turnover index for or- 
dinary shares fell to 1,656.7. 

Overall turnover last month fell 
£6-59bn, or 19.4 per cent to £27.43bn 
while the financial Times Turnover in- 
dex for all securities was 840.5 compared 
with November’s measure of 1,042.5. 
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NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 
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083. 39 AmSIor.M 1.3 12 268 66% 653. 65% -1 

78 501, ASIr p<A438 5.7 11 78% 76 78% +% 

591. 51% AStr pIB&W 12 T 58% 56% 58% 

25% 19% AT&T 1.20 4.9 18 2783225% 237, 24% -7, 

33 AT8T pH84 E7 IBB *2' 41% 41% -% 

34 AT&T pC 74 18 60 427, 4Z% 42i, -% 

18% AWalr »1.12 15 10 188 3F* 3U, 31% 

10% AWU pf1J5 &9 Z500U14 14 14 +1 

11 AWa Splits 98 *170 13 13 13 

9% AmHofGJO 2ft 5 303 11% 11% 11% -% 

ATr pf 564 7.8 19 72% 72% 72% -% 

Amerori.® 

AmwDa.10 
Amatafc 1 
AmevSd-OB 
18% Amfac 
13-16 vJAm&c 
50*. Amoco 130b 


43 

4*1. 

33 

13% 

13% 

S? 1 

227, 

52% 

267, 

29% 

”% 

28% 

16 

70% 


2k 

I2i* 

1?7, 


95 U23% 22% 221, -% 
13 9 8 48% 48% -4®*-% 


.4 23 898 26% 24% 24% 

18 17 416 27% 26>* 28% -1% 

1ft 70 10% 10% 10% +% 

190 261, 25% 25% -% 

589 2 1% 17, 

5.3 8 4743 83% 81% 81% -21, 

377, 271, AMP .72 20 50 3301 36% 35% 35% -7, 

18 11% AmpcQ JO 21 17 110 14% 14 14 

12 378 24% 23% 23% -1 

IB TO 208 u40 391, 39% +% 

7 u27l« 28% 27i* +1 

18 16 204 427, 42i, 421, -% 

33274 3% 3% -% 

29 73 281. 25% 2S, -% 

E7 903 28>, 25% 25% -T, 

24 39 123 56% 56 58 

1.317 137 16% 15% 15% 

22 14 775 u2B% 27 27 -% 

20 M 7131 42 39% 401, - U, 

4.4 29 81% — — 

t4 19 387 197, 

.3 30 483 16% 

10 9 114 14% 

24 11 508 11% 

287 % 


25 10% Am raps 

39% 23% AmStti 1.56 
27 15% Arattiwi 

48% 34% AmatedL® 
4i. 1% Anaonp 

S 10 Aniog 

20% AncItorl.X 
37% 34% Anday1J2 
16>, 10% Andrtk J4 
277, 17 Angelic .80 


12 Monti 

High law 


£2 

3% 

11 % 

£ 

18% 

31 


8% 

171, 


22 


Stock 
Bangs 
Barter/ 

BestPd -24 
BediSd 
BeOiSrpf 5 
Ba«iStpf£50 
Brnrty 32 
18% BewtP n 
197, BtflThr JOB 
13% Bfacft n 
“ Bkft M 
BtiCfcD 64 
BkkHP1.92 
BlalfJn 
BlkHR *1 38 
53*i 3C. Boetogsl 06 
SI 371. BolseCI-SO 
61 52% BrnseCpf 5 

371, 20% BoMBer.tO 
S3% 31% BerttoWLSB 
25 191, BoigWa96 

5 Borrrms 
33% BosEd 144 
71% BosE pt&BO 
S', BosE prl.17 
12 BosE prl.46 
20 Bowatr 72 
, 25% BrigSt 180 
68% 497, BmrfM 1.88 
47, 3% BrrtLftd 

35% 21% BrilPI 201a 
30% 22 BrtT2 ppt17« 4.2 13 IQ 
4 9-16 Brock 

29% 171, Brckwyl.32 

44% 35 : 8 8kyUG124 
28% 22 BklX3 pC47 
37% 30% BkUG pO.95 

28% 18% BwnSh .20 
36% 25 BrvrnG0.44 
32 18i. BrwnF 3 

467, 31 BmswU.12 
40% 2B% BrshWI .52 
2T% 16% Bundy .80 
17 BunkrtC.16 
14% BurtnCl 
24% BudJndl.64 
46% BrINm 1.60 
BriNo pl .55 


Cfa'gc 
Den Pr*y. 
low 9ai Dos* 


S'* 

S 

491, 

24% 

401, 

20 

208 

24% 

18 

26% 

41% 

27», 

39% 


461, 

87i, 

11 % 

5S» 

25% 

?!% 


4% 4% -% 
7i, 71, -% 
14% 14% -% 
151. 15% -% 
40% 40% +% 


7.7 9 
1ft 
1ft 
1ft 


P/ 9s 

Hr . YM E 100s Higb 
230 4% 

* 1W 7% 

1.7181 713 IS 
1031 15*, 

12 4 40% 

11 190 20% 20 ’ 20 - % 

.9 17 1518 381, 851, 35% 

916 u20% 20% 20% +% 

14 94 464 28% 261. 28% -•« 

25 78 21 20i, 20% -% 

4 441 - 1 41 - 1 &L M 1 * 

II 17 3151 21% 2^20'?-% 
4.9 11 81 391 2 301, 39% -% 

807 24% 231, 23*, -1% 

16 8 340 38% 371. 37% -% 

21 15 7310 53% SOI. 50% -27, 

4.1 26 771 477, 46% 48% -1 

15 414 59i. 58% 58% +% 

.3 33 75 39% 35% 35% -% 

1013 2309 51% 4», 50 -S, 

4.3 12 2592 24% 217, 22% - 1% 

7 230 12 11 11 -1 

183 45% 44% 44% -% 

*470 66% 65 85 - 1 

IS 11% 11% 11% 

29 10 2385 2^ « +% 

54 14 *06 30% 29% 28% — % 

29 17 3530 681. 64% 6$ -Zk 

1 f% 

6.4 7 390 32*. 

27% 

1748 1% 

4.8 13 396 28*. 

7.4 B 110 44 

9.5 1 28% 

It 8 35% 

.8 IB 23 23% 

4.3 IB 235 33% _ . 

2032 u33% 31% 3C% + % 
24 10 1545 u49 46% 46% -% 

1.5 16 1141 36 35% 351? -% 

4.2 64 26 107, ib% 191, —3. 

11. 18 10% 19% 19% -% 

15 1645 u21% 13% 20% +1% 
5J71 1212 32% 31% 31% -% 
23 9 4505 71% 69% 70 -1 

73 2 7% 7% 7% 

BrfN PIA32, ia 161 49% ,$% 49% -1, 

Burady 39 183 11% 11 11 -% 

S 260 4.2 12 3993 64% 62% 621, -2 

.52 11 20 426 171, 16% 167, -% 

c c c 

18% CBI In .60 10 725 20% 20 20% -% 

1261. 707, CBS 326 1262 117% 113% 113% -3% 

8% 4 CCX 9 127 5% 47, 47, -% 

861, 43% CIGNA 260 4.0 28 2037 u67i, 65% 65% -% 

34% 27% CIG pl 27SB0 500 u34% 34>, 34% +% 


12 Man* 

Mgk law Stock 

25% 18*. CnP pfTlTB 14. 

20* 18% CnP pm 4 11 

28>, 18% CnP prP3.9e IS 

28% 18 CnP prK385 14 

16% 12% CnP pr*4230H 

17 H% CnP prL223 ML 

29 177, CnP prS4.Q2 11 

18% 12 CnP prK2«k 14 

48% 36% CrrtKJp 280 
KT, 8i« ConlHI 

41* 1% Condi rt 


W 5b 

Uv TM. E IOQe High 


17 
20 
11 
23 
7 

18 
81 
25 

18 39 1543 46% 
19 1202 I0i, 
5416 4 


a 

1S% 

a 

17% 


PHI Pttv. 
Low (bataOna 
26 26% 

271, 2H, 

28% W, -% 

28i* 26% -% 
18*. 1B«, -% 
16*, 16% +l, 

aft ^ -H 

— 10 +% 
3% +% 


a 






64% 86 
4% 43, +% 

31% Srt, -7, 
27% 27% -1, 

I 1% +% 
27% 27% 

43% 43% -% 
25% 26% -% 
35 35% +% 

23*i 23% +1, 
33 33% +% 


11 


68% 49 CIG pt 410 7.2 304 uS7% 58% 


8% 

65% 

12 

287, 

53i, 

22 % 

19% 


+% 


475 2% 2% 2% -% 

1061 u6S% 01 61% 

44 11% 11% 11% 

1201 24% 22% 23 +% 

44 17 909 51% 491, 49% - 1% 

13 11 189 287, 28 2B% -% 


1% ac 

32 CNA Fn 11 

97, CNAI 124 11. 

16% CNW 

38% CPC ABO 

18 CP NO 1.50 

18<? CRIIMI222B 1ft 181 22' 21% 2U« 

. 13% CRSS M 25 12 14 137, 13% 137, +% 

22% 22% CSX 1.16 3.7 6370 u33% 31% 31% -1% 

40% 27% CTS 1 32 11 153 33% 31% 31% -% 

121? 7% C3 Inc 209 300 8% 8% 8% -% 

33% 20% Cabot 32 15 1252 207, 26% 28% -% 

17% 9% Caesar 13 1187 157, 15*. ISi, -% 

31 14% Ceff-ad .48 1.7 5 2518 u31% 281, 28% -2% 

631, 41 CalFd {1(4.75 7.9 47 u63% 60 60 -31, 

21 13% Callhn .25b 1J 113 20«4 19% 1S7g -% 

20 13 66 29% 29% 29% -% 

.9 40 59 13 123. 1Z7, -% 

1380 22% 21% 217, -% 

405 2*2 2% 2% -% 

2715 2104 50% 48*. 48% -17, 

4034 13% 13% 13% -% 

.1 20 462 219 214 214 -1% 

10 10 732 29 26% 27 -2 

104>, ion, 103%-% 


I 

229 


19% Calms! .80 
12 Camml .12 
15% CRLk g .40 
2 CmpR g.RJ 
30% CamSpal.32 
11% CdPacs .48 
1521, Capa W -20 
29% 20% CapHds .82 
1110, 101% CepH ptft4i0 El 
12% 87, Caring g. 48 
40*, 27% Cart Hid. OB 
317, 20% CaroFt .40 
307, 24% CarPw 268 
26% 22 Cam pG-67 
48 29% CarTedlO 

11% ^ Carrol .10 
27i, 17% CorPtrs .80 
31% 2&g CartHwL22 
51% 24% CartWl .60 
18% 127, CascNQ.28 
97, CastlCk 
. 17% CstfC pfZSO 
16% 12 CsllC pl .90 
43% 29 CatrpT 30 
32 20 


23 9% 

12 10 67 33% 33% 33 

1.4 12 248 28% 27% 27! 

&B8 2074 301, 29% X 

10. 14 26% 26 28 

6.2 16 XI 34 33*, a, 

1.3 12 48 7% 

25 9 7D 24% 

4.4 17 236 28% 

1.2 15 602 


9% -% 


+% 

5, * 


. «% “% 

20 2B -1, 

SO SO -% 

7.0 9 X 18% 18i, 181, 

836 14% 14% 14% -% 
&8 18 26% 28% 26% -% 

14 X 18% 16% 16% 

3007 42% 39% 391, -2% 


267, 20% 
281, 21% 
31% 23 


COCO .X 27 12 95 31% 29% X -1% 

151% 80% Ce Ians* 90 12 12 5X 149% 148% 149% 

47 37% Ceian pM-Sl 28 9 48% 46 46 -% 

10% 7% Cengy .04a .5 21 137 77, 7% 7% 

47% 37% Cental 244 32 10 173 47% 46% -% 

“ “• Cemex JS 1.0 11 1384 25% 2S% 25% +% 

CenSoWK 7.3 8 1073 2B% 27*, 271? -% 

CenHuAX 10. 1 192 20% 29% 29% -% 

21% 16% CnUPS 1.84 7.9 11 348 21 20% 20% -% 

301* 21% OnUEBiOB 6.88 162 uX% 297, 30% +% 

3T 32% CLaB pl<.18 12 X 357, 35% 39, . +% 

141? 9% <bMPm.40 10.233 27B 141, 13% 14 --% 

22», 16% CVtPS 1.X 15 B 161 22% 22*, 22% -% 

10% 2% CentrOJ 2463 5% 4% 4% -% 

CntryTI JO 19 9 - 414 13% 13% 13% 

Cewill 2 11.6 65 1T% 17% 17% +% 

CrWeedTO 28 10 154 27% 27% 27% -% 

CeesAir 23 83 297, 297, 297, 

Chmpln.52 21 64681*2$, 24% 24% -7, 

Qiml pi 1.20 48 14 X 25 25 


(S% 

. le* 

25% 20 
27% 22*, 


X% 


55% 477, crnm P<4.60 8L6 171 537, 53% 53% -% 


453, 23% Animus 80 
86% 58% AnhaupaX 
Anlxtr .9 
Amlwm.04 
AnBwy.44b 
Apache J8 
1132 ApphP wt 
15% ApchPun210 12 


20% 13i? 
17% W% 
15% 11 
13% O', 
2 

!?• 


23% ApPw pt265 
. 30% ApPw pl418 
X 28 ApPw pHX 
17% S% AppIMg 
27% 10% ArchOnldti 
31% 27 AriP pt IX 12 31 30% 

30% 16% ArkBsl .X 20 10 295 30% 


24% 1B% Arkla 1.08 18 21 2422 19% 

1S-16 1-16 ArtnCp 
19, 11% Armeda 
11% 61, Armco 
22% 15% Armc p»210 
34% 13»? ArmsRMO 

45% 30% Arm Win. X 
16», u% ArowE 20 
OT, 17% Am* 32 


sj* -y* 

19% 19% -% 

is?, ta 

14% 14% +% 

11 % 11 % +% 

11-16 11-16-1-16 
360 17% 17% 17% -% 

5 26 X 20 +% 

13 331? X 33i? +t% 

4 30% 30*, 30% -% 

X 154 17% 16% 16% -% 

3 15 6120 uZ7% 26% 26% -% 

»? »% -1% 


% 

4*, 

77% 

i 

33% 


TV 

& 

46% 

S’ 

S 

25% 


CTamSpW 
vjChrtC 
vjCIrt wt 
vJChrt pl 
Chase IX 
Chase pH2S 
Chase pUBte 11. 
Chase pfEOSe 17. 
Chelsee.72 " 
Chamed.52 


4.4 18 13219% 
1883 3 

195 5 

309 A 
4045 77% 
302 50% 
34 54 

xi a 

28 10 51 257, 

49 13 24B 32i* 


116 

ta 


Z% 

% 

3 

X 

3* 


4i* l'* conar n 5416 • 9% 3*, 

57% 36% Cndo pHJSJe 27 X 45% 45% 45% 

2 % CdfHU 3039 1% 1 

10, S% CnOnfo 11 862 ulS% 11 

29% 22 ContTeB.X 7.0 8 1BSBu2S% 25% 

38V 15% QOeia 3179 217, 21% 

40% X CnOt pl 450 12 *1X301; 35% 36% +% 

17, 9-16 wGoofcU 303 1% 1% 1% 

4^8 20 Coot* 1J2 18 18 18X41% 40% 40% -7, 

20% M% CoprTr ,4Q 21 10 375 18 18V 18% -% 

28% 16% Coopvts.40 1.5 16 8» 273, 26% 26% -1% 

J ~ • X 10*, 9 9 -1% 

14. 12 177, 17% 17V +% 

16 16 IX 2S% 25% 2S>« -V 

4 0 12 IX M% 14 14 

23 X 11X62% 50% X -1% 

17 79 24 SO 58% 58% 

20 W IX 8% ~ - 

13 13 91? 

41 12 132 401, 

31 21X64 
11 X 20 
600 531, 


7.5 


_ Coopvts.uO 
15% 8% Copxtd 
23% <57, Cpwfd pt248 
27% 20% CofdurX2 
15% 11 Coraln .SB 

627, 34% CoraGs140 
68% 29*, CorBIfc 1 
10% 6*, CnfCTO .177 

11 6% Craig 

40% 32 Crane 1.60b 
70% 25% CrayR s 
X 177, CrckN p(2l5 
53% 49% CrcfcN pT3 89e 7.3 
27*, rs% CrmpKIX 
44% CrwnCk 
31 CrwZel 1 
171, CrysS n 


2? 

23% 


6% 5% -% 
9% 9% “% 
X X -1% 
61% BT% -3 k 
20 20 
531, 53% +% 


47 13 17 26% 2S% 25*, -% 
13 1 22 OS 82 7, 827, -i% 


24 


447, 23% Cutbro J3Q 


33% 

88 % 

11 % 

46% 

60% 


13 Culinets 
58% CumEn220 
9% Currinci.lOe 
30, CurfW 120 
41% Cyclops. 10 


231? 151? Dalles 

17% 9% DamonCO 
30% 22% OanaCdJS 
9% 6% Danahr 

IS 9* Daniel .IX 
447, 277, OartKrsVSB 
78 31 DataGn 


747 41% 

676 22% 

1.9 19 7B 42% 

2 B 2008 18% 

10 10 373 75% 

1ft X u11% 11 
2621 36 46% _ 

20 9 X 56 

D D D 

66 17 X 348 (8>? 

1.2 IX 171, 

46 9 1784 29 

7 32 77, 

25363 212 7% 

17 14 4009 44% 


40% 41 ' +% 
217, 217, -% 
41% 41% -% 
17% 18 - % 

737, 737, -i% 
11 

46% 451? -V 
55*, 55», -% 


5% 4 
11 % 6 % 
22 14% 

48% 30% 
20% 15 
68% X 
53 


Oaipt 

DtaDsg 2 A 
Dayco 

QaytHd .82 

DaylPL 2 
DPL 
OPL . 

44% 24% DeeiiFd.56 
33% 24 % Deere 1 
28*4 21 DeiraP 202 
52% 36% OettaAr 1 
10 5 Dei tuna 

48% 27i, DlxCh al.04 
28% 20% DensMIlJO 
377, 31% DeSot0 1.40 
177, 14 DetEd i.X 
X 65% De£ pIBX 
72 X Oa£ pf7.68 
887, 64 Oe£ pt 7.30 


26% 23% 
28% 23% 
Z7% 227, 
27% 23 

» Si 


DE 

DE 

DE 

DE 

DE 

DE 


12 

11 . 

11 . 


26% 

201, 

20% 

IS 

22 % 

l»a 

09 
119% 59% 
28% 18 


6% 

101 , 

X 

sr- 

44 


18 18 -% 

«% 18% -V 

28% 28% -% 

V? V? 

7% 7% -% 

. 42 42% -1% 

47 1113 45% 421, 43% -2% 

1904 5% 5% 5% 

11 10 X 8 7% 7% -% 

1.3 9 117 18% 16% 15% -% 

I. 8 18 31X45% 43% «4>? -1% 

IB 8 1179 20% 30% 20% 

pl 7.48 11. *100 07% 67% 87% 

pt 7.37 It. *500 67 X 67 +1% 

1-3 19 135 421? 42% 42>, -% 
15 64 26X 29% 28% 387, -% 
7.6 10 321 27% 28% 26% -% 
267 3157 40% 38% 38% -«? 

151 7% 7 7 -% 

23 X 616 47% 457, 46<a +% 
46 15 57 20% 2S>« 28 1 , -% 

1812 » 36% 36% 36% -% 

It 7 4484 15% IS 16 -% 

*110 81 B1 81 
z5S0 71 70% 71 +1 

*2410*70% 68% 70 +2>, 

1 26*, 261, 261, +% 

X Z77, 27% 27% +% 

20 28% 26% 28% -1, 

5 », 25% 2S% +% 

6 20 20 20 — i, 

87 20 ?77, 28 +% 

144 X 277, 28 

1$ 3T% 31% 31% -% 

21 32% 32% 321, 

z57D 117 116 116 

13 1007, 1097, 1097,+% 

IX 100% IX 100%+% 

17 207, 20% 207, 4-1, 

11 15 110 26% 257, 26 -1* 

13106 49Q u2u% 16% 19% -% 

It 25X14% 14 14% -% 

II. 42 35% 35% 35% +% 

220 19% IB 19% -1, 

X 11% 11% 11% -% 

317, 0lebkl*1.10 26 16 455 43% X X -% 

Xi, Digital 22 718B u139%l33% 133% -S 

“ Disney UO 1.0 64 1X1 u 120% 11 71? 118 -7, 

DEI S 1.40 as 18 111 21% 27, 21% +% 

Dtvrsln 3 142 8% 6% 8% -% 

Dorm g .12 2573 8% 9% 9% + % 

DomftC.84 02 10 1723 35% 34 34% -IT, 

25 11 75 26% 28% 26% 

1.8 17 801 66% 617, 82% -3% 

10 15 264 40% 401, MU, -% 

22 15 812 40% 39% 38% -% 

43 17 9628 u4Z% 41% 417, +% 

1.8 21 632 461, 43 43% -27, 

5 ITT u3t% 297, 29?, -7, 

10 1ST 17 16% 16% -% 

2900 19 W, 18*, -% 

12 26 22% 21% 21% -% 

.7 a 356 88% X 85% -27, 

47 17 4518 68% 60, 64% -1% 

18 X 38% X 39% +% 

91 11 X <9% 48% -% 

72 10 2721 u37% 38% 38% -% 

*3710u90 X X +% 


12 Marti 
(fish law 
48 34 RST* fi/xat 11 

so, 31% wait p&sae is. 
is% 61, FCiiy 8 

63% 45% FFB 112 5.1 B 
111% X FIFid pfBUSMl 
SO 41% FHKSM230 48 8 
34% 28% Rmst p!237 
11% 6% W4as 14 
87, 5% FOPa 

X 251, FstPa pC282 
317, 25i, FAMU204 
20% Ifti, FiVsSk J2 
36 32*? FWwtfin 

48% 24% FWfise 130 
56*« 49% FYAac pT125 
41 23% Fwcnb 

197, e% FiahFd.OSe 
43 28% FltFnG 1.44 

17% FleetEn.44 
32 Hesmg 1 
12% Flew ptt 61 
20 Rg!aSt*.t6 
IS*, FtMtft 
34% FUEC ,18a 
23i, RaPrg 228 
12% FlaSd .32 
3% FlwGen 
IS, Flower 48 


Pf Sb One Pr»». 

ffi». W. E URbffigb law (km Data 
It 3S»? 35% 3S% - 
7 30, 34 - 

X 8% 

230 BP, 

tea m 

1018 58% 

44 33% 

12 11 1026 1% 

1916 8% 


% 

m 

si% 

317, 

7*, 

8% 


28% 

29% 

371, 

45% 

?SS 

B 

20 % 

a 

59% 

MH 

SOI? 

15% 

30% 

27 

22% 

13% 

10% 

33% 


77, -% 
5P, +% 
111 +1 
62 -3%; 

317, -!7, 

s* 

- - . _ 8% 

13 172 32% 31% 31% -% 

7E 13 187 20% 26% 28% -% 

14 1ft 218 27% 26% 267, 

16X 34 33% 33% +% 

29 II X 49, «6% 45% +% 

It *2X55% 55% 55% 

79 27% 271, 27*, 

.4191 20 13% 13% 13% -% 

36 9 112 40% 39% 39-, -% 

13 11 3817 2S% 23% 23% -1% 

2114 2294 39% 39 38 -r L 

12 23 131, 13% 13% «■% 

a 18 326 20, 23% 24 +% 

19 217 33% 33% 33% -% 

.4 13 117 41% 41% 41% 

72 9 738 u3T% 31% 31% +% 

28 15 295 19% 167, 18% 

125 n, 7± 7% -% 

21 2D 372 22% 22*, 22% +% 

13% Floor .40 26 18X16 15% 15% -% 

471, FooteC220 48 12 72 X 47% 47% -% 

EO 4 4408 58% 5S% 5®, - H* 

10. X 13% 13% 13% 

20 1625 47% 46 40 -1% 

15 13 8X 13 12% 12% -% 

49 14 X 14% 13% 13% -% 

357 27 26% 38% -% 

14 410 227, 22% 2Z% 

X 167, 18% 16% 

4020 11% 11*4 11% 

27. 4 378 7% 7*. 7% 

13 10 1357 18% in* 18 

20 X 278 30% 297, 297, -% 

28 7 1472 26 25 25 +'* 

66 62 30% 30% 30*, +% 

1.1 11 IX 0377, 37 37 -% 

G G 


40% 

3 

291? 


FocriM 2X 
FtDeariJ6 
FtHows 32 

FoatWh .44 

FoxPhaSB 


22*, Fafbro .79j 
22 Fyjunyr 
16 FMEP nl (Be 99 

S FMGC a-OSe .4145 
FMOG I94e 
18 FrplMc.6Cb 
_ 22 Frigrm .X 
28% 201, Fruehf 70 
32% 28% FruM pf 2 
37% 20 Fuqua .X 

G 


- 24% DE 
33% 281, DE 
34% 29), DE 
1171, no DE 
1097, IX “ 
100% X 

m it% 

18% 


pIF 275 1ft 
prfll24 12 
PK311312 
pIP 112 12 
PIB27S It 
pfO 3.40 12 
plM142 12 
pri. 4 11 
p(K 412 11 
PUISlX 14. 
p(112K 12 
27 


11 . 


DetE ptD.72 
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91% 31% 

13% 13% ■ 

SO 20% +% 
1®, IF, +% 
48% 4®, -1 
34 24 

f f A 

55% SSJ, -1% 
SB SO -1%, 
3F, X -% 
38 a -% 
~ h 

19% 18% -% 
X 48 +% 


FabCtr .20 
Facet 

20% Fa Fstrehd.20 

3?, 23% Fake pa 00 

18% 11 Fartd .16 
27 1®, FamDI s .20 

17% I®, FonsM .80 

S® 4 23 FrWBtF 
24% 16% Fa rah SO 
13 8 FayOrg JO 

6% 4% Fedara .08e 

0 33 Fed (Co 208 

61 31% FedExp 

48% 31% FdHm pf144e 16 1229 4®, 

X 31% FdMog 1.0 Al 12 61 0% 

29% 14% FedNM .16 3 776127 

23% 16% FedIPB .70 18 19 212 19% 

51% 41% FPap 0(1.20 U 1 46 

3®? 2H* FPap pf23t 7.8 3 29% 29% 29% -% 

17% 13% Fed Rits 1.04 63 15 244 17 Iff? 16% +1, 

21% 14% FdSgnl .0 19 IB 363 «21% 20% 20% -% 

71% 50% FedDSQJi 18 10 170 68% 9®8 SF, -1 

37 25% Farro 1J0 18 17 237 33% 31% 31% -1% 

3®? 25% FMcst 1 27 12 323 u37% 38% 36% +% 

5% FkiCpA 7524 IF, 85* F, -1% 

S FinCp pl.® 1ft 4 57, 5% S’* +% 

FmCp piftOBe 1ft « 37% 37 3T, -% 

3% FnSBv 11 377 9% 8% 8% -f 

337g 2®, FlreFdn.® .9 27® u34% 33 0% +% 

34% 1®, Fires® .0 IS 17 1151 23% 22% 22% -% 

»% s®, ran pf&xe ia 100 5®* s?>* 53% +% 

25% FtBKSy10 18 8 1B22 427, — “ 

22 FBkFl si 16 18 ID 39% 

28% FBom s 1 14 10 875 44 

2®, FttChtd.32 4.6 10 1341 30% 

« fcw apiSMaia 1 49% 

0 fcm ptarsteti. 150 7i% 


11% 

6 

X 

8% 


43 


30% 

5®* 

60 

95% 

171? 


s* 

41 41 


1% 

49% 4S% +7, 
71% 71% t-®* 


ran PC9J011. 0 8F, BF, 68% +% 

70% FtBTex .0 44 IS 60 1®, 13% 13% 


4>* GMC 
18% 1®4 GPU 
10®* 60% Genfto U8 
14% 7% Gnfletr 
537 S 37 GnSignlJD 
1®, 10% GTF1 plIJS 
13% IF, GTF? pftlO 
6% Z% Gensco 
18% 8 GnRad .TO 
2®* 19 Ganst 9 120 
261? 19% Gtl pf 1.0 
38% 30% GawFtl.18 
27% 20% GaPsc JO 
30 33% GaPc pt224 

34% GaP pB2J4 63 
23% GaPw pf 3 12. 

20 GaPw p(144 
0 GaPw pH 76 
19% GaPw pa.x 
19% GaPw pflK 
22 GaPw pf275 
577, GaPw P47.83 
58% GaPw pT7.72 
24% GerbPdl.32 

14 GarbSc .12 
15% Gaily 1 .16 J 55 78 

. 8% GIANT - 

12% S* GRxfn 
27 TF, GfffHF J2 
72% 53% GUMta2J0 
17% .11% OessC 
19% 8% denied 20 

Global. 13 

GlobMpfV75j 
GMNug 
GWN wt 
GldWFs.lB 
35 25% Gdncti U6 

31% 2®, Goodyn.0 
18% 15% GortnJ J2 
“ 19% Gould .0 

3S% dace 10 
27% Grangra-SB 
127, GlAFst .40 
14% GlAFe.lto 

15 QNIrn 125e 
321* GM4k 152 
22% GWFrfl 1 


37 

27 

3®, 

a 

72 

71 

43 


*3 


& ft 

2®* ®4 
13% ®4 
4 1% 

34% 15 


37% 

49% 

22 


018 73% 70% 70% 

74 427, 41% 42% +7, 

262 55% 55% 551, 

1920 38% 377, 37% -% 

151 6% ®, ®* -% 

4833 u18% UP* 18% 
1.5105 18X1® 101% 102%+% 

22 35 11% 11% 11% -% 

19 X 1678 47% 4®, 46% +% 

aa *io 12% 12% 12% 

*40 IF, IF, IF, +% 

1004 4 F, F, 

90 14% 13% 13% - 

244 23% 0 2®, -% 

4 22 21% 22 +% 

13 TO 8® 38% 36% 36% -1% 

111® 410 2®* 29, 25% — % 

at 2 37 37 37 

3 35% 35% 35% 

221 26% 25% 0 -% 

76 2F* 277, 0 -% 

55 29% 0% 29% 

16 22% 22% 22% 

0 22 % 22 22 % 

155 28% 257, 28% +% 

214 72 70% 7 V? +1% 

*1X0 68 68 +1 

1316 474 41% 4®? 4®? -% 

.6 14 40 2®* IF, IF, -% 

31 29% 29% -1% 

67 13% 13% 1®, -% 

4 31011% 10% 10% -% 

2.8617 312 W% 1®? 18% -% 

16 14 1554 u73% 73% 7F, +% 

10 0 16% 16% 16%.-% 
2827 ulF, 17% 18 -W* 

1215 1% 1% 1% 

IX 41, 4% 

2667 12% 

274 2% 2% 

848 i>34% 32% 

371 33% 33 


9L4 

.8 

S 2 

7.6 


12. 

11 

It 

It 

It 

11 

11. 


116 



30% 30% -% 


17% 17% -1 

2F, -2 


36% 

?«f 


S 7 
4.8 

S2 8 1274231% 

10 24 1® 18% 

13 3183 317, 29% 

5J 15 5212 040% 4®, 48% +% 

L7 16 512 39% 38% 39% +% 

11 S 1658 u24% 23% 23% -7, 

.5 8 626 21% 19% 197, -T% 

Tft 0 1 7% 17 ITT, 

17 18 60 42% 41% 41% -% 

18 9 470 u3S% 35 35% -1 


Wt CUP 1.76 as 11 52 u21% 20% 20% -% 


12 

Mgti 

72 

TO 

72 

71 

52 

75 

U*% 

2*% 


lew Sack 

57% ITT 
64 m 
52% ITT 


Ck-ga 

Pt &a t3na Pn>. | 12 .. 

Dii. VhL E lOOsWok lew (knaDon High 


lew Stock 


plH 4&5 
ptl 4 5.7 
pK 4 58 
pTO 57.0 
pM125 4.4 

pn 4jo bo 

4.t 


5 

4 

20 

IS 

4 


U73 
70 
72 

U7I% 71% 71% + 


7 74% 74% 741? -% 55% 83% 
1079 15% teC 14% -% 17 10% 


38% ITT 
SO fTT 
11 tU mt .0 
18% ldahaPsl.72 
_ 1% Ideal B 
271? 21% MPowrl64 
21% 17% nPow pf210 
20% 17 UPow pa.13 

21 17 UPow pt22i 

22 18 ItPow pf?3S 

3®? 32% UPow pM.12 
36% 20 UPow ptl 78 
4®* 37 UPow pXB3a 19 
411? 33% UPOW pf4 47 11. 

36% 27% ITW .72 11 15 339 35 34 

44% 33% hnpawt.2Ba 13 6 2155 u44% 43% 43% 


73 73 + 1% | 11% 

70 Tft 22% 

71% 71% —r? j 38% 


6®, 


52 '51% 51% -% | B8 30 


38 

1®4 

29 

4®4 

21% 

6% 

2Fe 

0 

37*4 

3 

14% 

20% 


177 29% 
71 28% 

1643 5% 
4.B 17 215 64% 


12 7% bnptcp 

15% US, MCO .20 L5 

07 a 31% IndtM RT70B It 

817, 0 mdiM pltH 11. 

— 16% badiM pC. 15 It. 

. 17 IftdiM pR45 It 
317* 0% mdlM pan TZ 
29% 22 InFGsal® 72 8 
7% 4i* (neaco .07j 

56% 44% ingorR 10 
“ OF* IngR pfl36 14 40 30 

11 ®fToc J4 12 27 46 IP 
1®? IftkSSd 3H 
41% loMSt PI4.75 
16% IftfUco lb 
Fa InapRs 
u imgRsc 
21% ms R PR.® 

29% mrgR pf4JS 
moog n 
faitfog pfl.0 
mtfiFn 
DcoSe 210a 
interool® 


7.1 10 397 24% ?4% 2a% -% 

645 5% 4 5 

7407 2*% 2*% 24% +% 

*10 19% 10% 19% 

*0 19% 19% 19% 

*116019% 19% 19% +% 

*40 21% 21% 21% +% 

*90 371? 37% 37% -% 

*10 34 33% 34 +| 

?«»Si 3* S’ ISi* 

54 


11. T 

n. 

11. 

it 

11. 

11. 

11. 


2% MGMuwl 
12% MB 1-0.671 
2t% Macmla SS 
40% Macy 1 16 
MacypR25 
MagtCM.i2e 
Uonhln 20 
8% ManMB.32 
>0% MaorCa 12 
3F, M1rttefl&24 
47% MfrH pt&09e 1L 
44i* MfrH p». 460 II. 
5% vjMamri 
15% ulMnvIpf 
26% MAPCO 1 
3 Marntz 
% Marcde 
Zn* Ma rUHJ.M 
21 Marlons.® 

13% 6% MaikC .32 


f 

I’ 

25% 

39 

5 

1% 


Ck'ge 

p / On Pm 

ON. YU. E 100**# 8 l»7 ttwrCfcw 

20 ®? 8 6 -<? 
11 1T% 17 17% +% 

131838737% 35%35%-l% 

1.9 17 270 83% 62% 62% -% 

19 0% «% -1% 

21 10 -Ml 55 53% 54% *1% 

13 M 15% 15% »5% -%* 

27 TOO «% Wj '2% -% 

.7 22 7» W« ■»%*«% -% 
88 6 4823 u«% Vtj «7% -1% 

10 53 0 53% «% 

10 5®* 0 5®» +1 

389 ®, 5% 5% -% 

48 in, 17 1» 

173 uM'* 3®- 38% -% 
« 3 % 3 % Vt +% 

10 9-16 9-18 FTO 
1587 X% X X -% 


289 


<58 


.8" 43 968 f Vi 4F, 48J +% 


17 


90 12 11% m 


7822 14% 13% 1^? -% ii®? 73% Harriot 64 

’2LSS* SS 4 'S' J S®** MTOhMlTO 

*20 79% 79% 79% -2% 0% is% MreWn 


SB uS0% M 20 -% 

1» u3l% 21% 21% +% 

»4 2®! ^ 

1 7 S ,- 1 * 

37 37 -% 

17 17 -% 

22 % 22 % -% 

46% 48% 


ia 

a. & 

13 IF, 

St ft 


13% ®, 


MertMs l 
Masco .0 
MaseyF 
MaaCp 3 
Masmcl.S 
MatsuE37e 
Mattel 
Maw wt 


ft 

8 

17% 


222 23% 

10 8 46% . 

S0 12 423 20% IF, IF, -% 

XI 5% 47, 5% +% 

14 696 u27% 2®? 2®? -% 

1ft 75 Vi30% 30% 3®* +% 

11. 1® 03V? 37% 38 +% 

10 404 11% IF, IF, -% 

14. 110 10% 10% 10% -% 

41 11% 11% 11% -% 

10 138 u20% 2®, 0% -% 

73% 0 trtarool® 4314 312 7®* 71 71 -1 

10 129 Inter pi 7.7S 10 1 154 154 154 +% 

12% 9 tatrist .0 19 11 917 10% 1®* 1®« -% 

4F« Wr* 10 12 9 97 51% 50% 50% -1% 

12% 8% tntmad IX 1®* F, 97, -% 

24% 16% intAfci .72 14 11 0 21% 21', 21% +% 

155% tin, IBM 440 10 15 1950319* 147 145%-F, U*l 33% 

3®? 16% mtCtrl .SO 16 12 0 31% 30% 30% -% 29% 7®? Mesne: 24 

20 tntRa«1.16 11 20 620 38% 37% 37% -% IF, 2S% Madlnt .0 

S lniHarv 11 83TO Fg 8% 8% 5F? 44% Melton 20 

IntHr wt 30 5% 5% 5% 30% 24?, MaUonpXBO 

2 IntM wtS 6 X F* 2% 2% 52% 36% MflhrMI 1.44 

« MH pIC 28 53% 51% 51% +1% 2S% 14 MeraBSOBb 

25% IMH pfA 18 32% 31% 32% +% 78% 54% MercStl.30 

“ ' " “ IX 2? 26% 26% 141% 9®* Merck 10 

7.7 10 340 34% d33% 33% -1% 30 52 Mfirttfr 1 

11 5 37 3®? F -% 3T% 2®* MCri.yn.60 


. UayDSft® 

79% «% Maytg 3a 
3®4 21% Maytg wi 
311? 21 McOr pGM 
26% 20% McDr ptftO 
1 30% 18% McDarti.® 

I F, 2% UeOrf wt 
13 7% McDU 20 

51% 51% McOnUJO 
97 84% McOnDtM 

52 393* McGmtX 

39% 2S% Mcint u 
53% 37 MCK68C.4Q 
15 7% McUm 

1% McLeawt 
23 MCKM 1 


X 
11 % 

a 

® 

42 

343* 28% UrtH pfO 
44 33% UqMm 20 

3® 2 33% IntMn pl 4 
43% 25% IntM irfl 1.75 
51% 441* MPapriLX 
16% 71? WRC s 
54% 39 InttMhlX 
4®, 33% totpbGpf.0 
2®, 14% intEUfcr 

22% 1®« IntstPwL® 
13% F, iMSec n .X 
21% 17% towsE! 1.94 
36% 2B% lowliG 274 
23% 18% lowF pG31 
37% 28% lowaRsllB 
X 31% I pa Ico 104 
i«? 10% ipceCp 36 
451* 31% IrvSnk L9B 


4.5 13 204 3F, 39% 39% -% 13% 12% UeaLPn 
43 2246 50% 40 49% -V»U% 1% MasaOt 


399 07. 


Wl 9 ®* ->* 

54 10 B33 45% 457, -% 

2.5 M 20 4®? 42% X +% 

13 33 SO 25% 25% -% 

88 10 n 22% 22% 22% -% 

36 13 238 11% 11% 11% ' 

S3 12 IX 21% 20% 203* -% 

7.7 0 117 36% 35% 35% -1 

98 *40 23% 0% 23% +7, 

98 11 110 3®, 35% 36 

7.9 ID 5X 38% 36 38% +% 

29 9 5S 12% 12% 12% -% 

4.5 8 610 uX% X 43% -1% 

J J J 

35% 237, JWT a 7.12 16 18 248 31% 30% 30% -% 

39% 23% JRhrer .56 1.4 13 747 38% 38% 38% + 

2B% 17% Jarnswyl2 J 12 71 21% 21 21 

14 10% JapnF 1,43a 10 1® 14 13% 13% -% 

53% 36 JenPfl 1.0 12 7 80 X XX 

371? 3®? JerC pf 4 11. 


& 

a * 

2®? Mt£ 


3 

W* 

7% 
r 

74 52% MC 

70% 50% Mt£ 

74 »* » MS 

73 52% MlE 

74 54 MtE 
?1% 8% MetrFn GOb 
Pt 2 MB*Fd.32e 

15% MchERI.X 
4 MKktoyM 
40% MMCoflC.44 
8% MtoSUtl.ig 
15% MldRas 1 


63 
M. 7 


MesePn 
MesaR 1.94a 
Mesab .7B0 
Mestek 

pica go 11 
pIFSIZ 11 
ptO70 11 
pua.32 11 
pfIBTO II 
PIH932 11 
18 


Sr 

a. 

15% 

2F« 


6.9 2 17% 17V 17i? - u 

.6 TO 516 109% m&f 1® -4 

12 20 50 86 B4% 8*>« - 1?, 

S3 85 21ij 21 21 -l ? 

£99 14X 35% 34% 34% -1% 

I. 319 1870 uX% 41% 41% +% 

4® ®« 2% ®a 

15 37 U3l% 31% 31'? + % 

1ft 35 13 13% 12% 

.6 11 1738 63% 0 82% -1% 

12 10465127, 1®* 1®* +% 

1919 8% B% +% 

0 161 12% Tl-% 1? 

30 12 SOT 64% 61% OH, -2% 

16 15 480 791? 78 76 -% 

SO U3F, 0% 391* 

96 91 23% 22% 23 +>? 

II. ISO 24 23% 23% 

lft 301 1®* IB 18 -% 

35 3% 2% 2% - % 

1.8 19 77 12% 12% 1 ®* - % 

1.2 16 3923 791* 75% 78 -2% 

£5 9 1261 77% 74% 74% -2% 

£9 16 2366 49% 47% X -1% 

34 29% 29% 2®? -% 

4.0 14 2tf 52% 51% 51% +% 

19 109 9% 0% 9% -% 

500 2% 2% 2% 

IS 10 52 29% 28% 28% + % 

1.20 £7 13 1147 uX% 44% 44% +% 

.9 14 784 2®« 271, 27% -% 

1.7 18 677 u45% 45% X + % 

49 8 2314 ® 54% 55 +% 

&7 19 2F, 28% 28% 

£9 14 1040 52% 49% 90 

£56 565 ZB% 27% 21% 

1.7 12 136 77% 76 76 - 1% 

£619 1944 u142%138% 139 -2% 

13 13 107 68% 68 0 - % 

£3 IB 2B7B9u37% 35 35% - H* 

1989213% 12% 13% +% 

2219 S'* *, 2% - % 

5051 F, 2% F* - % 

3 3F, 30% 30% 

20 6 53* 5% -1* 

130 8% ®, ®, -% 

*100 34% 34% 34% 

*6rD0u74% 74% 74 % +% 

*11100 0 0 +1 

2X0 72% 12% 72% -1% 

20 72% 72% 7®* 
Z42S0U75 73% 74% +®, 

2® U22% 21% 21% 

21 * “ 




*10351* 351* 35% -7% JS 
*50 0% 82% 85% +3 Ij® 1 


3®, 2®< 

15U ' 

31% 


11 172 

71 >3 26 20 

14 as 19 4 % 

15 13 4673 0% 
4 750 11% 

52 220 19% 




105% 82% 85% 

*20 72 72 72 +% 

*810 72 71 71 +% 

*10 105% 105% 105% + % 

® 2 ®, 20 20 

19 10 18% 1®, 18% -% 


86 62% JerC pf 938 it 

7®? 521* JerC pl 8 11. 

72 51% J«rC pf 7.0 It 

1® 9P* JerC PI13J0 11 
20% 15% JerC pi £18 if. 

20 7 Jewfcr 

55>* 353, JohnJnl.30 
51% 3B% JohnCn 2 . 

81 SQ% JhnC pf 425 7.0 13 61 80% 

27% 22% Jorgen 1 17 21 3 27% 27 27 -»i 

29% 21 JosMns .0 It 18 776 29 2®* 281* -% |^f 4 

27% 21% JoyMfgl.X &l 28 416 2F* ® 23 -1* l 2 J? 

K K K 


34% 

1% 

8% S% 
33% 22 
1% 


11 11 -% 

18% 19% +% 

_ _ 32>* 321* +1* 

10% MIltnH .44 14 20 254 13% 13 13 -1* 

73% MMM 10 40 15 4523 u91% 87% 0% -2 

2F, MinPL £78 6.0 8 10 X% 3 F, X 

51* MUM 1 4736 6% B 6% -1* 

S% UoD4 £20 7.3 14 155743$* 30% 0>« -% 

7-16 yjMOUH “ ' 


MWE £78 86 12 X 32% 


ModCpf 
Mohajc.X 


£5 16 380® 51% 51% -1% 

40 11 111 5F, 50% 5®? -% If** S 4 
7.0 13 61 «U 00% -% Jg 


52 % % % +% 

15 114 7% A 6% -% 

12 234 32% 31% 31% -1* 


10'* 

2i%. 


11% 7% KDI .24 £3 13 100 11% 10% Iff, -^128 


78% 

8% 

14f, 


2D* 12% KLM Jle £5 11 1397 21% 2®* 2®. 

41% 30% K mart LX 4.011 X® 35% 34% 34% -% 

16% 12% KabrAlia 787 17 16% 1®? -% 

IF* 13% KalsCe 20 1J TO S 6 16% 14% 15% -% 

KMC pf 1.37 7.0 1 171* 17i* IV* +% 

Kemeb X 18 20 1878 71* «?, F, -<« 

TO . 5 422 23% 23 23', -% 

11. *550 0% 38_ 39_ — % 

It 
£2 8 
13 
8L35 
7.2 9 
£6 
9.8 


18% IF* 
t«a »» 
24i? 18 
0% 32 
1®* 


KCtyPL£38 
KCPt (44.35 
KCPL pPM 
21% 17% KCPL pG® 

5B% XI* KCSou 1.0 
14% 11% KCSo (4 1 

— 9% KanGEI.18 

33% KanPU£M 
18% KePL 0232 
19% KaPL' pf£23 
12% Katyln 

33% Kaiy pll.X 3.4 
12% KaufBr .0 £9 8 

14% Kaut pMJO 17 


MonCalQ^ 
Monrcn.® 
MonsaGU 
MonPw2X 
Mona 1.80a 
MONT .0 
_ Moores 72 
20% MaorMl 04 
24% MorM pG0 
39 Morgnr£X 
16% 12% MoriCegM 
X 33 MoiKndlX 
26 iff* Monies -M 
21 TO% MtgRlyV8to 
4®? 28 Morton 70 
40% 29% Motorla.64 
26% 15 Mwrfrd .54 




0 


1344 2% 

11 206 5®* 54% 56 +% 

&0 24 25 18% 18 16 -\i 

55 12 4738 48% 45% 45% -H, 

7.3 12 824 33% 32% 32% -% 

88 34 21% 20% 20% 

98 M 162 9% F, 8 

18 13 245 20% 1®? 19% -% 

4.0 14 95 2®* 25% 2S% -% 

8.5 2 29% 29 29% +1? 

38 8 340,ifl7 53% 63% -2% 

UO OI u1® 4 IF, 18 +% 
31 11 01 472* 47% ‘47% -% 
14 16 613 2<% 23% 23% -% 

9.6 11 261 IF, 1®? 18% 

1.8 10 931 36% 38% 3®? + % 


18% 


1ft 


. 22% GraanT 
34% 23% Greyh 132 
49 42 Greyh pM.75 

7 3 GroSer 

IF, ® 4 GrtwGaJOb 
12% 7 GrubO 06 
24% Grutnn 1 
25% Grum pl£0 
5 Gnmtal.TO 
22 Quttfrd .0 
27% GHWst JO 
11% GulIRs 
W% GuWJ pfl.0 
17% GttSWtl.64 
. 27% ffltSU prlM 
35% 31 GffSU pr4X 
24% 14% Gtoton 0 


3 

7*1 

27% 

93*4 

Sft 

IF? 


321, 22>* HalffB 1| 

3®* 24% Hattstn 1.00 
f% 1% HaUwd 0 
11% 6 Halwd (4.56 
42> a 2F, HamP ,1.38 
16 13 HanJS 1.47m 

2F, 16% HanJI 1.84a 
0 19% Hendi s JS 

20% 16% HandH JS 
211* 1®? Hama AO 
74% 4?? HarSrJ 1 
3F a 23% Harinds-0 
13% F| Harmsn 
25% 2*% Ham pfBIX 11 
33 247 b Ham p(C£13 60 


7 507 36% 3®, 35% -1 

<1 13 2500 33% 3®« 32% -7, 
TO *10 46% 46% 45% 

10 100 7 0% 0% -1* 

£6 17 291 11% 11% 11% -% 
J TO 2® 9% 9% 9% -% 

13 11 653 32% 30% 30% -Ik 
1ft 2 Z7 27 27 +% 

£2 X 338 7% 7i, 7i« 

£6 14 24 2®, 29% 29% -% 

1.8 15 349Su5ffg 51% 51% -1%i 
£6 173 74% 14% 141, -% 

6.6 3 19% 19% 19% +% 

1£ 6 4323 14% IF, 14% 

1£ 32 31% 31% 31% +% 

X 18 34% 34), 34% +«* 

£6 11 15* 24% 23% 23% -% 

H H H 


27.* -1U 


+ % 


25% 1®* HrpRwa.0 
35 2®* Harts .0 

16% 17% HarGrp 
36% 29% Kersco 138 
4®* 20% Hartmxl.28 
17% 1®, HauSe 10 
2S* 19% HawQ 1.72 


776 28% 27 

6.6 13 3238 28 26% 26% 

84 13 431 1% H* - 

81 133 9% 9% 

18 G 3378 371, 35% 

9J 0 IF, IF* 

82 68 22% 221* 23% -1* 

£0 18 05 28% 27% 277, +% 
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N N. M 

. 5J 15 174 19% 19 19 +t« 


£7 16 876 707, 88% 
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Sf 2f® E 8 *** 12 - 40 74 B 1«0 33 32 32V -V 

37V 31 Padf p!4.07 11 9 371- 36J. -Mrs. + i~ 

«3i, 25V PainWb.60 1.7 20 1389 » 341, 34V -tu 

*' 47 31 801, 30>« -V 

TBfl 8% 7S, 75, -V 

719 3 27, 21, -V 

1.1 18 634 IBS Iff, 16% - % 

6.1 13 3130 38V 37V 37V -V 

15 315 25V 24 24 -IV 

3343 10% 0% 6% -% 

1308 TV 71, 7% -l, 

.4 17 168 175, 18V 17 +% 

_ 1.8 2179 51, 43, 5 + % 

~Jh 281, PartcH 1.12 £9 13 443 3ff, 38V 38% -V 

261, 15 PartPnja 20 37 1596 1)26% SS 25V ^ 

10 184 as, 3b 3% +% 

4.8 16 383 137, 131, -% 

1.1 14 1160 19V 15 15 -V 

im# 9-r - 


WV 16 PacGE184 

48V 39 PacUgl48 

41»j 24V PcLumlJQ 

I? 1 , 5», Pacfles 

2P, 13V PacRa pf 2 


34<l 25V PalnW pf?.2S 7.4 
8V 4 PanAm 
4 2 PanA wt 

21 13), PandeknJO 

41V 323, PanhEQ.30 

27 M Paraph 

101, 37, panS- 
16V Ob Pardyn 
17V Hb PwhS .06* 

7i> 4 ParXOriOe 


12 Monk 

High In* Sack 


OTn 

?/ Sh Chat Pm. 

». IM. E 100s High bar Oumdon 


27V WV Rexhm .70 £6 W « 27% 20V P8V -V 

3 12% Rewind .44 20 11 737 ID, iff, 17 

2A. Reyntnsl 46 4.67 1112033% 311* £1% -1 

15? ’£?? RB ’ rtn PHI® 10. 2W 111 11(8*111 +' 

1321, U3V Reyln 011206 Itt 

41i« 30V ReyUU 1 26 

W »% HWM pMJSO JW 
« RWM ptt» 7.0 
Mb 21 '3 Rqbam .58 
71, 2b FtvrOak 
*1 S RotntidJO 
4W» WV Ratasnljq 
Wj vj Robins 


20*5 1291, 128V 128V +V 

411 39% 38V 38V -V 

5 63 63 63 +1% 

45 29** 201, 291, +1, 

2316 4003 27, 25% 251, 

60 556 4 3% 3V -V 


20 9 59 41 40 40 - 

48 237, 23'a 231, -% 

346 12% 12 18 -1, 

**# 3 RoehG 220 9.4 6 287 2« 23% 23V 'b 

321, Rod,Ti25fl 66 ID 2843 40 383, 383, — 1 

a»i 17b RekOrnl.76 9.1 3500 19V 19 19», +i, 

4«| 397, Rortnrfi.12 32 9 2765 37% 34% 3S -2 

4« SOJb RkW pH 75 1.8 1 361 361 361 +201,- ^ - „ ■ ,, - ,- 

TO S S5V RoHmV£L2Q- 20 12 472 75 731, 73V - »l, i 18 IS, TWA pi 2.25 20. 411611% d 9 11 - V 

35 20b RolHT « 10 286 31% »v 2wf -1 hP* Tnwsnl.M £1 16 1«A 34% 33 33 -1 


Ck'gn 

12 Mart P/ Sfc Dm Pm. 

H%h Lor Such Dw. TIL E 100* High Im OuoH Cfese 
23 16% Totfift, 6 8« u23% 227, 23), 4-% 

2fl7, 251, Tot Ed pfS72 13. - — — — 


30*, 25% TrtEd p(3J5 13. 

29% 23% ToCd pf&47 12 

337, £9 Tot Ed pM.26 12 

20% 16% TeiEd p1236 12 

19 15% TolEd 9(2.21 It 

33 


20% SB>t + '4 
29*s 23b +' 


38 
26 
16 

13 U34i, 337, 34% +% 

19 20% 197, 29% +% 

15 «W% t» 19 +*, 


101, Took? f .10 .4 6 800 30% 25% 257, +V 

61V 29 TMRaMtt) .0 15 23 57% 36% 56V ~V 

26V 14% Trehm 0 .60 47 11 4823 23% 22% 22% -% 

231, 13*, ToroCe 40 21 11 235 19% 19 19 -% 

739 4 3V 37, 

80 6% 6*4 6V 

11 3% 3V 3V -% 

26 5688 35*, 33% 33V -1% 
-V 


5 1 Tosco 

«% 5% To«jo 

91, 2V Towtn P< 

41V 257, TogflUs 

2Bi, 16 Tracr s .32 1.7 12 600 lBt, 18V 

151, 12V Tmnl n 187 14 13% 14 

23 10% TWA 3877 14% 13V 18% -% 



Roper .64 30 350 17 ' 1B% 16% -% 
Borer 1.19 21 10 1323 36% 35% 35% -1 


66% 53 Tm* pO.B7 5.5 


^ S 5 *®’*** ^ 8 W49U&VS, 84 -1%|*S fJ 5 ® _ 

1*. RoylntS 20 44 17V 17% 17% -% l!£P & 12?"“ 8 


5 3 ftttPw a 

I5i, 11% PayNP .64 
23% 131* PayCsh .16 
i', V Pwhjo 
58% 45 PenCon 
57% 44% PmnejtSB 


, 2?% -21% SOtaOsaSH 

485 1V16 9-16 11-18 + Vi|9% 7% SJuanBKe 


14 1223 53% 
45 10 1000 557, 


1.4 23 365 u36V 35% 35% -V 

W M2 247, 24 24 -% 

34 11 126 231, 22% 22% -% 

1.6 M 267 16% ip, 107, -% 

4 3 8 380 287, 28% 201, -1, 

U 13 860 34 33V 33V -% 


VX? 90 TrO pf 10.32 09 
221, TrGP pO50 0.4 
! Mb 8% TmsOh 

28V Tmwld 48 
12% Twtd wtA 


5 u71 70% 70V +1V 

285 U58% 57 57i 2 +7, 

431 177, 17% 177, +% 

77 S% T 7 , 77, -% 

X1980U104 101% 104 +4 

6 26% 26% 26% +% 

136 u14V 14 14% + % 

U 12 2910 38 *% 367, - 1% 

24 20U 1BT* 19% -1 


36% 21% Rubmds.40 
28 16V RusaBr 

24 16% RusToa .76 

20% 13% Russell JO. 

311, 21 RyanH ijo 
37 22 Ryder s .60 

30 2D Rylond .66 

20% 07, Rjrmer 

13% 107, Rymerpil 

747. ea. «>u M 10 Trtalni.w .6 5 1130 184 16% 16% +V 

iS ^ 2.7 17 *29 74V 7«* Tfl, 163, 16 TtUnd pu n .7 J&Q oW, 1W* iss, +', 

35* M SMtem^SaS f 84 “JS? 4 23® S® “> 37 28 TrtaPc 1 Z7 10 101 “WVSTV 37% +% 

35 23 S>ST«:J8 ZB 16 ! 3ft 33% 33% -% 57% 32 Trttwne 1 1.9 IB 1822 54% 53% 53% -% 

« 22 jg® 1 5* - *» *% Trtcntr JS* IS 5 214 4 37, 4* 

£.« HS 2 25^ IS 4 ’V Tfta » a uu ?* i*i 1 ? -% 

1-5 2 IS IS® IS® IS? ‘I 4 17 b I?* Trinly -50 3J 92 15% 15V W% +V 

29 137 127, 12% 12% —I, 351* 14% TrHEnalOb .4 21 123 26% 25V 25», +“ 

L. L. L. . 45% 32% TocaEP 3 69 10 370 44V 43% 43% - 

H ? S52. Sx? 2S? SS? “3* 20 ®* w»x 40 2J 17 is* is», is 19 - . 

« J 1 ??, SI 34 38 !* 2?® “b 20*4 16 TsrtnOs .90 A0 14 49 18% 18% 18% “V 

■SZ Z-l 13 ra 25V 25 25 -V «. 331, TycoLb JO UM 911 u49% 48 49 +1% 


... Z7% Twtd pf * 6.5 B 307, 3oJj -% 

6 £2 14 970 29V SI 29% +V ^ », Trevief£04 A3 11 1201748% 467, 47 -% 

s 74 wt Tt? Tt? -% »b 33* « 44 5» S 7 ? 2> + ? 

.17 69 30 13% 13 13? +% ^ S 72 2? 

R.QS 1 30 23 TrlCn pCLSO 64 9 2E% 28% 26% “ % 

fi 


19 15 Sabme .04 

107, 13% SabfiR£29s 

21% — - “ - 


15 


H*: 


jTTO iu inn MX, sp, 53 - 

5?® E 2 £5- ZX 8? 10 2580 U297, S*I 29% + 

42 33b P9PL p)A40 n. Xiao 41 41 41 - 

40% 33% PaPL pfA50 11. 

00 63 PaPL piaeo n. 

29% 25% PePL dpr&42 12. 

75*2 62 PflPL prS.40 11. 

SBh 24% PaPL dprSJS 11. 

31% 27% PaPL <Ipr3.75 1£ 

100 79% PflPL pf024 63 

70% 59 PflPL pr 6 11. 

78 65 PflPL prB.70 11. 

44% 3< Pwiwfiaao &i 
26% 2i% Pent* pri.6o 60 
85% 34 Penns dL20 
20% 14% PeopErtJO 


Z430 U40>, 40 40 

z3S0 o81 00 80 

22 29 287, 287, - 

2400 75% 75% 75% 

1 2B>, 287, 2S% +1* 

9 30% 30 30% -- 

r 134003% 99% 83% 
z2BO TO** 70 701, + % 

X200 77 77 77 +1, 

415 44% 43 43 -7 l 

4 u26% 20% 26% +% 

£9 33 17659U0S1 73% 7fl, -3, 
63 8 2050 20% 10 19 -H,( 


»b IS 8 - 20 -8 21 2fi6 26% 26% 29% -% 

75% 40% PepslC6.78 £5 13 2815 73% 72 72 -1%| 

31% MV PnrfcEl .60 £0 17 1744 U3TV 30 30 -1%i 


_ . _ _ — — V U3H| _ 

9% 6% Prmlanl.lOa 16 6 820 77, 7% 7% -% 

18% TO, PeryD a 22 L3 263 17% Iff, 16% -% 

54i, 321, Petrie 1.40 2lB 15 62B 48% 47% <7% +% 

28% 24% Petfta 3.73 b 1A 73 277, 27% 27% -i. 

17% 14% PeIRs pfl.57 0.4 41 17 16V 16% - % 

5% £*, Pirtnv .B5 b 23. 136 3 27, Z>% 

56% 37% Pfizer 1.46 £0 15 6375 53 “ 

25% 13% PhelpO 1318 25% 

59% 35), Ptwtp pr 5 8 5 604 59% 

46% 30% PhlbfS .54 1.3 22 9706 46% 42% 43 

ID, 137, PnMaEt£20 13.7 3860 ulD, 17% 17%-% 

36 38 PM1E pH 30 13 xlOO 35 35 35 


4', 4*, 

51 SV 3 -b 

a si 


40 32 PtillE pH 66 It 

60 43 PhlE pi 7 It 

711, 57% PfiHE pfB.75 11 

IV, 9% PhHE pfl.41 It 

11% 9 PInIE pf1J3 It 

541, 51% Pit HE pl7.B5 11 

11% 8V PtillE p<1.28 it 

129% 111 PMl pf 17.13 1A 

llff* 103% PfiUE pffltS 11 

77 62), PhHE 1*950 11 

54% 52% PhifE pf7.0O 11 

63*2 52 PfiUE p(7.7S 11 


E350 30% 37 38% +1% 

Z21D99 SB 58 -2 

Z 150089% 69% 89% -», 
217 11% 11% 11% 

150 11 107, ii +% 

z340 62% 6 Mg 61% -% 
101 107, 1012 10®, 

Zt50 ISC'* 126 126 -% 
z710 113 112% 113 
Z280 7B 74>, 73 +% 

Z 110062 61% 02 +i 2 

Z1S0 62 61 31 


23*4 ID, PhUSubf.32 62 13 51 21% 21% 21% 

95% 72 PtlllMr 4 4.4 10 7284 04 01% 91% — 1% 

26% 17 Pmipta .60 t2 15 284 27% 27 Z7 -% 

66*2 41% PNIIn pf 1 15 1 66 68 IS 

17% 11 PtillPf s 1 8.3 10 1067812% 12 12 -% 

25% 22% PWPt pfI Me A4 AM 23% 231, 23% +% 

34% 20% PMVH .40 12 IS 315 33% 32% 32% -% 

35% 267, pi«ia s .28 .9 B IIS* 32% 32 32% 

37 29% PleNQ 132 BA 15 26 3ff, 36% 3K, -% 

" ” 20 19% 19% +% 


22% 11% Pier I 
63% 38V PHsbryl.72 
34 21% PioneedJ* 

26J, 13% PionrELTOe 
5ff, 333, PtmyB 1.20 


13 115 

29 14 932 61% 80~ 60% -% 
IS 12 410 23), 22% 22% - 
.6 S 16% 16% 16% 

ZA 16 709 u51% 49% 49% 


:1 


99 BDa Ptafl pizvr 2.1 16 u101%101 101 +2 


14% O', PUtjfn 

21 is 1 , PfanPtn.07 

19 11 PtanRs .20 

15% 7 Plantra.16b 

13% D, Playboy 


534 13%. 12*i 12), - 
.4 • 1136 16% 15% 16% + 

1 J 14 138 16 15% 157, 

1.1 16 156 15% 15 15 

65 51 97, 9% -9% -1* 


28' 10), Plesey .(Me 15 10 9 26% 25% 25% -1% 

10 10% PogoPd.60 5J 54 335 11% 11% 11% -% 

45 C4% Pda rid 1 2-2 66 lOOBOMff, 43% 45 +1% 

16% 10% Pondre .40 11128 005 15% 12% 12% -% 

21% 15% PopTal.Mb A4 82 IBS 18% 18 13 -% 

223, mV Ponec .60 12 55 19 18% 10% — % 

24 Iff, PonGEI-90 11 10 1032 23% 23% 23% -% 

25% 20), PorG pf260 W. 7 25% 2<», 347j +1, 

357, 3i*g PorG pM.40 13 54 34% 34*, 343, +% 

35*2 007, PoiG I8A32 n 39 34>« 33% 33% -% 

43% 28% Pol Ucb 1.56 A2 15 240 377, 37 371, -% 

35% 247, PohnSt 16 11 10 654 u35V 34?, 35% +u 

00 73% PofEI pft44 £4 6 MIIW* 108^ 103% +5% 

49% 38*} Pota pf4S0 12 Z270 49 49 48 + 7, 

44 34 PotB p(AD4 13 XlOO 43% «2% 43% 

29% UP, Premln .40 1 4 21 15B 7B>* ZB 28 -% 

24% 16% Prim* el. 10 A7 9 361 24 23% 23% +% 

£3-', 14% PnmeC 19 4503 23% 22 22% 

41% 18% PrtmMs.W 2 26 238 40% 39% 39% -1% 

71% 50% PractGt60 19 17 3473 88% 68 66% -2% 

17% 8% PrdRs » » 1.8 SS 115 T67 2 157, 16 -% 

45), 35% Prolor 140 13 a 27 43 42% 42% -1* 

2% 1% PruRC n W 1% W, 1% 

8% 7% PruHl 1.08 b 1.0 77 7% 7% 7% 

24% iff, PSvCrt 2 15 10 1410 21% 21 71 -k 

70 5Dj PSCol pf7.15 11 Z10 69*} 69», 6B% +3% 

21% 10% PSCol pH.10 17 24 u2Mi «% 21% +% 

10), 67, pgjntf 1 11 8 2027 D, 7% 7% 

26% 21% PSUl {*3.50 1A *200 25% 25 K -% 
— -"** “ 7% 8 +1, 


9 6%' PSJn pf 1.04 n 

07, 7 PSJn pfl.OB 1A 

53 42 PSUl pf 7.15 15 

71 827* PShi pf 144 15 

63 49 PSIn pf0S2 15 

63 49% PSIn pi 8. 38 15 

66 51 PSIn pll« 15 

0i, 3', PSvNH 

21% 8% PSNH pf 

22% 0% PNH fffl 

a% 13 '» PNH pfC 

a% 11 % pnh pro 

»% 12 PNH pfE 

24 10 PNH pf 

25% 10% PNH P»Q 

30% 237, PSvNMtS2 

33% 25% PSVEG2B4 

15 12 PSEG prl.40 11 

40 32 PSEG pfAOS m 

41% 32*} PSEG pM.18 11 

42i, 33 PSEG p)*30 11 

50 38 PSEG 1*505 to 

52 401, PSEG (*5a 11 

115 105% PSEG 1*1144 It 

21% W% PSEG pttlT 11 

67 52 PSEG 1*580 11 

24% 18 r , PSEG pf243 11 

75% 58>, PSEG |*7.70 11 

7T% SB PSEG J*7 60 11 

75 61 PSEG pH 08 IT. 

74% 56% PSEG pf7.62 11 

73 57% PSEG pf7.*0 11 

94% 72 PSEG pfS.62 ll 

4% 2% Public* 

is>", 9% Pueblo .18 
0V 6 PR Cam 
16% 12% PuoeiPl.70 
B% 6% PulPa n.Q3e 
21% 10% PulloHo42 

317, 161, Purelai-WJ 

10i, 6% Pyre 
63 33 QuakOH-40 


21100B 
*438077, 
*620 48 
*830 65 
*114056 


_!< 


. +% 
62 65 + 3% 

55 58 +1 

*440 55% 54% 58% +7, 

2100 60 60 60 +| 

a. a.:!; 

6 21 21 21 -% 

12 a% a a -% 

S3 247, 24% 24>, -V 

a 247, 24% 24% -% 

10 22% 22% 22% 

33 23% a 23% 

0.6 10 8» 30% 30% 90% -% 

19 8 1809 33 317, 317, -5, 

13 M 14 14 

Zl20Qi4(l% 40% 40% +% 
Zl200u41% 41% 41% +% 
Z401QM2V 43% 42*, +% 
109 u50% 487, 407, +fl| 
z2O20u52% 521, 52% +% 
100 112% 112% 112), +% 
24 u21% 31% 31% +% 

z515&i67% 68 67% +% 

11 ll?4% 2* 241, + v 

Z 1350)70 78 78 +% 

z654<BT% 7T% TT% 
zS-00 u78% 75% 76 1 } +2 
Zl000u747, 7*7, 747, +% 
137 u73% 72% 72% +% 

HD 83 B3 93 

620 3 2% 2b 

1JJ 11 43 17% 16% Iffb -7, 

6 2 77, 7f, 7% -% 

14 9 1»1 19 18% Iff, - % 

.4 a 1425 8% 81, 01, 

.9 17 007 16 14% 147, -% 

11 595 21% 207, 207, +% 

259 6% 6% 6% 


£5 15 1043 SB' Sff, Sff, -% 

io5V 01 Ouao prase 92 zteooio<% iw% iwv 

25 ID, OuShSCBOe 3.4 IS 540 24% 23U 23% +% 

im, 5 Quano* SB 216 6% 6% 6% 

a££ 77 S 72 SB 11 m 3V% aw, -% 

341- 76V OkReil .28a .8 18 558 34% 33% 337, -% 

* * R R R 

a, a. s' "mii- 1^! 
s„^sas“!B ir5«.®a.;i 

42%* 33 flSf 3 1« 87 « « 4D, 417, -J, 

6% RLC .20 £3 a 351 9 », ®» 

4j® gi, ape MB 3% 8% 3% 

22% 14% RTE -60 £0 11 13* 2M, 2T% -% 


13% Si;,: IB* ,3Q 
)* 5% SfgdSc 

3% 11, SlaUS wt 

29% 16% SattKI a .32 
37% 207, Satewyl.70 

84), 20V Seea ar 41 M w aSV B B —V 

a% 10 SUoLPl.72 7 A 6 a 23% 23% 23*, —V 173. 1 v— Tuinr a 4fl 9 7 19 TVi ici “ 

f* *a vJSalanf 01 9% 9 9% +% 17 * TylBf 4 . a? .” f? 15,4 15 

38% 24V SaBleMti .T 16 986 379, 38*4 38*, -1 U U U 

54 407, Sana pfl39» 17 540 50V 501, 50), -% 59% UAL 1 t* 9001 4B% 47% 48 +v 

119 1189 ffl 27% 27% — U 3®% 27% UAL pi £40 15 4» 28% 28% 28% +% 

11 9 7608% «% B% - % » 13 UCCEL IB 171 17% 16% 18% - V 

SJuuiR 16 21 111, ID, 11% 30 22% UOC n 4 17. 6 543 2«% B4 24*, -% 

Sandr JO 1.710 920 36% 34?, 35 +% M% » UGI 204 9A 12 113 22% 21% 21% +% 

10 13 67 247, 241, 24% -% 25% 22 UG1 pf £75 11. zlOO 247, 347, 247, -a, 

£9 M 9838 36% 3«% 34% -% 11% 8% UNCfle* 231 B, 9% 9% -% 

1313 220450 48% 48% -1% M 251* M9® .40 1£ M 09 t2», U?a 12% -% 

1617 10 41% 407. 407* -% J1 % ®Z LBFG 120 5 4 2715 U4Z% 40% 40% -7, 

It 43 6 16% 16% 16% 51% 28% -USG 8 168 33 $ 1068 51% SO*, 50% - % 


12]6 


25% 20% SArnmiUM 
3D, 24% SFbSoP 1 
52 31% SaraLeMn 

S S ***'" 


. SfluIRE to 
23% 17% SavBPlBO 
12% UP, SavE pfllB 
9% 3 Savin 

13), 


7.0 8 a 23V 227, 28 -% 18% 12% UnlFretJO IT 16 30 17% 17% 17% -% 

11 14 11% 11% 11% -% 84% 48 UlHtvr £400 30 9 2 80% 80% 80% -% 


g Savin pi 


SCANA21B 
35% ScJnPVJ-88 
32% ScfrimUtO 

“ SctAU .12 1.0 17 2296 13% 


278 4%' 4 " " 1151% 051, UnINV A30B- 10 M S35 151% 141 142V-S 

7 5% 5% 5®, +% 1*2%- 231, UCempl.64 41 17 1510 42 40% 40% -7% 

7.0 10 456 u28% 28), 28% I 7 ®* 36 UnCarffl.40 4.7 0367 73*, 71% 71% -1% | 

10 15 407058% “**•' ’ “ ■ “ “ 

13 10 1134437% 


56 58*, -1 4% UraonC 501 U 87, 6% 6% '1 

36V 36V -1 22 55 % UnEJec1.B4 BJS 1 2412 u22), 21% 21% -% i 

.... ... ... n2 38 a% UnB pf 4 11. *300 u38% 3D? 37% +% i 

52*, 33% SCOUP 124 £4 12 1335 51% 51% 51% +V fl? S 5Li*? II’ i? Kf?b fij* 42% +1% 1 

16% 12% Scooys J2 IS 12 151 15% 15 1 15 3f* S H2? 4 - 12 - M% M% -% 

45 25% SSSt .42^ 14 7 i7B 32 W» 80% - 1% 77 ® E&an®!? 


AMEX COMPOSITE CLOSING PRICES 


f/ Q| 

Sta* Kv E JQQz to* iPwOnaCkagc 

AonaPr 11 2% 

Acton 37 T% 

AdRuM .10 19 80 30 
Aeronc 103 4% 

AflIPba .60 23 IM 5*% 

AirCel lO 168 7?, 

ArCalpflJO 
Ai^wt 


2% 2% 

1 % 1 % 

20*, 29), - J, 
41, 4i,+ % 

53% 54% + 1% 
- D, 7% - 1, 
MO 107, 101, 1CK,+ % 
1 1104% 04% 84% + % 


Alphaln in 11 10% 10% - % 

AmdaW 20 21 1947 16 13», IT, - 7 L 

Aisrae) 4 3 7% 7% 7%- % 

AMzaA £2 72 122 15*, 15 15% + % 

AfllzeS A2 71 6 I* 7 , 14% MJ, + % 

AM Bid 379 7 6% - b 

APrec .24b IB 52 12% d12% 12% - % 


AmRoy<£05a 514 14% 

asoe ?i- re S 

Ampai .06 B 32 2% 

Andal a 105 8% 

AndJcb M 2% 

ArooPt 707 3% 

Anwm 60 4% 

Arund! M 2 19V 

Asmrg .20 54 293 8% 

Aslrotc 339 1*, 

AltsCM 398 9-16 

AUaswf 11 3% 


14*,+ lj 

«»- b 

2 % 

*2 

2 %- % 
3 + % 
4 %- % 


19% 19%-% 
8% e%+ % 


1 

3 } 


1 


Avondl JO 118 3 17% 17% 17% - % 

& B 

BAT ln.16e 23888 1*411-16 49-16 4% 
Baryfie 219 6 SV 5% - % 

Baruch J7I 19 2 IIP, Iff, 10), - % 

BergBr J2b 16 386u34V 33% 34 + % 

Biceps 13 162 26% 2«% 24% -1% 

B 44V .40 16 3 15% 15% Iff,- % 

BtnkMf 1 13 27 30V 30i, 3fP, - % 

BlouniA .45 » 134 18 15% 15% - % 

BkxintB .40 37 4 15V 15% 15% - % 

BoWVni JO 107 10 9% B% - % 

Bowmr 16 87 5% 5 5 - % 

Bowne .44 16 814 21 20% 20% - % 

Bracng 1.60 33 25% 25% - % 

c c 

COi 13 4 25% 25% 25% 

CM) Cp 6 252 7 bdTV 7%-% 

Cameo .44 10 79 16V 17% 17% -1% 

CUareg .28 18 15% is% isv 

CestlA .800 12 34 17% 17% 17V 

CfryBu M 3 15% 15 15%+ % 

CtunpH 29 5662 V16 2 2 -M0 

ChmpP .72 is 74 u20T, 19% 20*, + % 

CHMAs .16 15 006 21% 20% 203, 

SMRvUOa 12 1 20 a SO + % 

wMDvg 29 B1* 91, 0% - 1, 

CtyGas 1J20 10 26 34 33V 337, - % 

Oarost.SSa 9 ID 367, 36b 36%+ % 

CmpCn ‘ 060 J% 7% 7% - % 

Cochin .40 11 10 20% 20% 20% - V 

ConcdF 203 7 B% 8% 6% - % 

CoosOG 53 47, 4% 4%- % 

CnStora M 305 16% 14% 14S, -1% 

>nConlA 8 257 13V 13b 13V- % 

SontMU 9 41 2St, 25V 25V- % 

Gross L44 17 37 37 5?% Sv 

GrnCP 9 43 16% 16 16% + r. 


P/ Si 

5^* Ur E tfflt High law Odm Crtff 
UrCPB 0 28 Iff, 15% 15V + 1, 

CwCPpfLSZ 5 26), 26*, 261,+ t. 

Crufcfl 1 1165 % 5-16 5-16 

CrystO 1799 % % 5-16 

Cubic .39 M4 ZP% 2», 227, 

Curtice .82 10 16 27b 27% 2D, 

D D 

DWG .001 U8 2f 4 2% 2%- % 

Damson 667 4V 3% 4% + Jh 

DaiaPd .16 620 18% 153, Iff, - % 

DMmed 839 % % 11-16-1-16 

DsvfCp 147537 15 143, 143,- r. 

Dlgieen 232 1% 1% 1% + b 

Wlrtft 20 385 1)433, 41% 41% - 7, 
Diodes 20 8 4 3>, 4 

DemaP 5216 2% 2i, Z>, -1-10 

Druier 130 1% 1% i% - % 

Oucom .60 39 11 30% 301, 30% - % 

E E 

SAC .40 35 13 07, 6% 8% - % 

SRC 21 447 9% 91, 0), - % 

EsffCI IS 2% 2*, 2*, 

catnCo til » li IB 19 

Estgp A17e 7 12 30% 30*2 30% + % 

EcftoBs 12 1561 M% iff, M%+ % 

Ssinor 235 3% 3 3 - % 

EnsSrv 1 3-ie ffifi 9 -ib 

espey .40 9 53 22% 21% 21% - % 

F F 

Rdara 97 5% *% a%- % 

FnchP ,88t 22 69 MV 14b Mb - % 

vjFIanig 5 4% 4% 4% - % 

FWw L38f 15 NI0 SSI, SB*. 2Bb + % 

Forest 32 223 207, 20% 20% -1b 

FreqEl 19 163 28*} 2B7, 2ff, -1% 

G G 

Gfll 10 5 5 5 + % 

GaUyO 19 04 1% 1% 1% 

GnfDg 147 16% Iff, Iff, + % 

CMatlta 1 13 33 3B% 38% 39 - % 

Glnmr to 21 27 30% 30% 30% 

GoidW 27 4b 4% 4%- % 

G tfU 397 V 11-10 % 

GindAii .40 M 23 18b 10b Ub 

GrtLkC .48 18 856 30% 3ff« J8», - V 

Greenm 15 224 25% 24b 24% - % 

Greiner J8t 13 70 Iff, 12% 12f, + % 

GrdOi .50b 11 34 13% Iff, 13 - % 

GlfCdg J2 6505 M?, 14% id, 

H H 

Harrfnls JO 16 135 2D; 26*} 28*. - 3, 

Hauers .15 10 1259 35% 34b 34% - 1% 

HBhCti 270 0i, 07, 0 + % 

Kmnick .10 H> 40 16% 10% 16*. 

HoltyCn 20 10% KJ% 10>* - V 

HmeGn 1814 26) 7 25>« 25% - % 

Homnla J6 11 123 23% 23 23 

HmHar 226 7% 7% D, - % 

HguOT ,00a 1401 4 3% as, - % 

Huskyg .36 2630 7% Dj D» - % 

I I 

hnpoilsl.eo 190 36V 36% 36% + % 
IMtoM 7 27 6% 6% 6% - % 

mu&y 03633 2 1% 1% 

InsSypf 2St 52 2% 2% 2V 


Sad* Bat 

MGfyg JO 
tntmfc .13) 
intSUil 


?/ Sb 

£ 1004 High law Oust Ouqt 

220 12 11% 11% 

43 Iff, 16V 16%- % 

195 3b 3% 3>2+ % 

36 4% 4< t 4V 

38 140 43b 3*b 4(Jij -3% 


3 


- % 


3 " % 
. 8 % 


IwqBrtf 

J K 

Jacetn n 07 7% Vt 

Jetron ,71t 14 52 0b 8% 

John Pd 78 3% 3 

Johnlncl 3 161 S% 9% 

KayCD JO 13 4g iff, iff, 10% 

KoyPtl 261131 11% Iff, 10%- V 

Kmart 7 3% 3% 3% 

Kirby 288 2% 2b Dj - % 

KogerC£32 93 130 26b 257, 26 - % 

L L 

41 U, 1% 1% 

19 218 11% 10% 11 + % 

tetaurT 7 19 6% 6% ff* - % 

Lonmr 17 7651)47% 483, 47 + % 

Lunwc .00 33 64 18 17 17 - % 

LyndiC .20 27 GO Iff, 14% 14% - % 


M M 

U 5 M 137, 137,+ % 

1547 1% w, 1^+1, 

237 I2i, 11b 11b 

10 3*s 2% 2b 

14 15-16 7, 15-16 + MB 

9 22i, 22% 22% 

13 61% 60% 60% - 1% 


LaBarg 


MCO Hd 
UCO Rs 
MSI Dt 
USR 
Macrod 
UarmpHS 
MarTPr 21 
UatRafi .12 20 69 13 
Ms trees 20 247 26 
urns 1.I8 17 3& 81% 
Moms .80 0 ID 17% 
McnGn 7 514 % 

MidAm JO 12 12 0% 

MissnW .24 68 3D, 


12b- V 

M?-l? 

3V+ % 
9% + % 

Ua 


MtchiE 24 33 435 13% 13% 13> z + % 

N N 

NtPatnt .10 756 23 21% 21% -1% 

NUxAr 70 19 18 17V 17% ID, - b 

M>roclJSe M 60 29% 29 29 - % 

NVTimQK 60 18 721 u51b 51 51 - % 

NewbEJSr 8 S3 3% ff, 3», + % 

Note, 23 24 <% 41j 41; 

NCdOgs 59 TO 07, 10 

MueUX 10 55 5V 5b 5b- % 

Numac 73 .9% B 0 - % 

O P Q 

15 27 217, 21% 21%- 7, 

W 72 SO 10V 1B%- % 

53 5% 5% 51, 

OurkH JO 26 216 12% 12 12 - % 

PaltCpS 23 006 30% 29% 29V- b 

PE Cp -25t 13 7-10 7-16 7-10 -M6 

PermiC 60 13 2Sn, 28% 2ff, - % 

PMLw 692 2% 1% 2 - % 

PwuSy 32 3% 3b 3b 

PrtDsm 24 1 16% 16% 16% - % 

PlDwayl BO 13 2 80*. 80b BOb - 1, 

PopeEv 229 3% 3% 3% 

Prowl 15 6 3V 3% 3% 


OEA 

Oakwds 

OOkiep 


P/ Sk 

Sttdt (X* E lOQtffigh LMCkaaGhng, 

R R 


Ragan .«g « 22% 2n, 


?«', - 1 

aw,- % 


7 ’e 

% 

T8»,-1% 

a - % 
77,- % 
Mb 


12% *2*,+ % 

7-K b 

7 r « 

a-' 

i% 

»• 


7 B> 

a 

1% 

ib 


Rambg .72 32 71 21% , ... , 

Re&rt A 1 63 46% 45% 4ff.-i% 

R0«t B *650 501} 50 HP. + 1, 

RfllAsB 12 25 7% D, - 

ReiAsA 11 15 6*2 61, 

Rckwys .20 26 1B7 Sff, Iff. 

Rogers .12 22 41 22V SS 

RBW 8 27 0 7% 

Rytatl JO 15 01 24% 2* 

s s 

SJWa 145 13 20 39 30V 38V- b 

5*00 190 7% D, 7%- 1, 

Sflrtm 17 10 y, y, ff,+ % 

Schetb J6M 68 30% 29% 2B%-1% 

»«p JO 6 2 85% 851} 85b +1 

SetCap .18 7 162 12i ~ * 

Sharon 335 % 

Sohuon 22 134 D, 

SpedOP 39 u 7% 

Soencer 8 a 

StHavn .06 » 5 5% 

Start El 45 - 1% 

SrretW 96 VS 

T T 

TIE 2055 6% 6*, 

Tfl 24 10 7% . 

TshPrd 20 13 09 17% 17% ID, + % 

TandBr 0 62u ff, ff, ff, + 1? 

TchAm 24 2% 2% 2% — 1, 

TchSym 13 47 13% Iff 

TechTp 12 37 4*, 43 

TeHd S3 244 0% 9 

Talesph 236 a% a 

TexAir 23455 15% 1<% id, 

Tot0>to 24 li55u17V Iff, iff, 

TflSM 2 10% 10% 10% + % 

TubMex 196 2% 2% 2b - % 

U U 

USFUnd 12 2% 2% 2% 

memo 20 724 utsr, 2m, 2A-i>. 

tffoodA .10 196 2 ]% l", 

115 V, 1% 1b + % 

16 182 7% 7 7%+ % 

445 1S% 137, ,3.-,- r, 

V W 

VtAmC .40 13 278 19% 16% 10% - V 

Vlflsh ,3 4), 4% 43, + % 

Vomit JO 35 47 Iff, 10% 1D% + I, 

Vortple 371 5% 4% 4%+ % 

W1C 21 34 6 5-, 6 

WanoB .16 1B92S Iff, Iff, Iff, - % 

WmCwt 67 % 11-16 11-16 

WfehPst .96 T4 265 120% 11B 110% “1 

Wihftd 20 3 2% 3 + % 

WffGrd 69 3% 3% 3*,- 1! 

WWbrg JO M 124 12% 12b UP, - % 

WO*gia 282474 11s, 10% 10%- % 

WttNta 5 2% 3% 2% 4 1, 

touches 1127064 5 

Wttarm .40 33 10 9 

WwdeE 67 3 

X Y 

79 5% 


6V- % 

Z% 


v. i 


UFoodB 

Unhrfts 

UnvPrn 


Zinur 


r* 

Sb 

Z 

<■> 


4b-% 

2 b 


5 - % 


13 10V SeaCt P+t-48 . 12. 


vnC +i." zdv 21% UnEJ pCL9fi 11. 

jfff +% 21% 16% UnQ pf£T3 10 

iSh * 72% M UEI plH 8 1L 


z30BOu7&% 78% 78% + 1% 
70 20V 277, Z7 7 , -b 

2 21V 21 2f 

x320 71% 71 D -T 
034 19 10% 18% +% 

3021 54% 521, 52V -8, 


_ 25 12% 

Iff, Ml, SeaC pfBtIO tl 47 16% 1 .. . . 

Iff, 141, SenC plC£10 13. 56 16% 16 16% +% » ^El P«H 8 11. 

27% 17% SaHndXB 21 13 855 23% 22% 22% -7, 24 UnBq»nA1jj Z2 

5% 3V SeaCo f5 3%* 3% ® S® 5 * 40 % UnPac 1.80 3.4 13 .... 

^ sj Bsr* t7 g jra « fff, :? ^ r as « s su# stmt 

§ n ss 2 at a a -a A % » s a & & -1 

«1S SdW 1.70 4.9 10 1587238, 36 M* -ff, 5? IP* "g* P», B , „ » «b If, Iff, -% 

107% 100 Sean pH08e 03 50 104 103% 103% +1, *? S. }fi* nV V« . 3 » f 8 2. ^ S. 2? 4 . 

33 247, SecPnalJi 4J 7 3084 u33% 321, 32), -V ®* UUIum £32 80 S 631 u29% 28% 29 +% 

Sb iB toSSVx to2i ssa*a » ^ w* £»*■» ^ *%* *& *** 

18 % 11% Shaldae.72 4J 16 201 iff, iff, iff, -1, » «% U«lu V^SO H S 200 78 I 8 f* , 

28 18V Sh&win .60 £4 8 198 34V 2*V 24V 87,4 25 b UIHu pf 4 13. 0 30% 30% 30% -V 

40b 2^ aSrTisae Si" ikbw, Mb -n, 12 um it 34 ma 151, 15% -% 

31 D SheiGio.go £0 7 167 30% 30* )0 — %* f?* IS 12 »b »b “V 

47 277, Shrwtn 92 20 M 146 48V 45 45 -Ik 45 38 UnUnn 32 J 56 32b 42b 421, 42% — % 

ff, a,* IwSwn 11 za 6^ S S -b 38 2V * 3JS11 44 35% 3Sb 35% 

TD, to KST-BO £518 64 T7), TT t W, -% ™ *V *3% fb ~% 

21V 15% SjMPadJe 60 12 270 u21% 20% 20% -% S 2n HK2S „ _ f 7 JJ} *% J* . 

43% 20% Sbioer M 1.0 TO 834 42b 40 40 - 2% ^ 27,4 }*■£* -*2 ^ 8 ^ If® !f® "? 

337* 20 Sfaor nf£50 it 8 33V 32V 33V +V ^ 8 USHom 1685 6% 5% 5% —1, 

1^5 12% Shyhne .48 £010 121217% w! -ij S* 2 S? J9I5 1L If* 52. f?® “I 

32 21 SianBry40A 1.4 28 7 29 2B7, 28% -% 48 ^W» g tl M ^45 4«i, +% 

MV SmrtmJZ 44 436 D, D, D, -% “ 24% WSlMlA 4.8 84 B2ST 2S% 25 25', -% 

70% K&, SmkB 3 4.0 12 3423 7®, 75% 75% -2% ® ISM ^5810 11. ’S® 8 ® 84 + J{ 

51% 2ff s Smckrs 52 4D, 47% -% “ ^ P®® 8 J „ J! 8 Vj? _V * 

43b 32 SnapOd.16 £7 14 308 431, 42V 421, — % 29b USTdO 1.72 S0 11 1T7B 35 34% 34% 

15% 11% Snyder 2 17. 14 454 11% d11%11% -% ® fS?? 872 658 S 71 Sf 014 ^ ~T 2 

St a iss *,- 2 ys g 5 S; St ffi :i S I;. ass™, »S s . zi 

st a Bur i< r i S: s ^ i s Fl I- 1 - 

23% 20% SrcCp pit 40 ia 15 23% 2ff* 23% +k 2? 18 5® UWR J V® S8 18 61 23% 23 23 -V 

^ SV ISrti&B 63 13 17 30% 30 * 30 S? 1& nUS? ^1 S S? S* ”J 4 

“• — - £4 11 92 42% 41% 41% -% • 25? 1?V H r *'5L ® “9 5. 5 25, 2ff, -b 

£411 385 36 35% 35% -% 


OVER-THE-COUNTER 


Nasdaq national market, 2.30pm prices 


40% 38% Soudwnto 
38 24% SoafBk.ua 

9% 50ftP5£13t 

28% 22% SCalEdtIB 
231, 17% -souticaiM 


27 48 80 0% 77. 

658 8883®, 2ff0 


23 UnlvPtftto £0 12 334 30 20% 29% -% 

24% 19 UnLeof t 4.1 9 173 u24% 24% 2% + V 

53 28% UiwcalUOb 44 7 2064 28*, 27% 27% -% 

-V 1*41% 67% UpiofmtBO 22 21 1793 130% 128%. 128% ~2» 

^ *43 32% USUrer. 12' £0 10 382 387, 37% 37% -1 

11 0% UsIfcriFdLOBa. 90 52 IT HR, 11 


62 7 ’• 5423-22!, .-22% , 

27% 22% SotnG»i1.BO 68 0 M2 20% 28% 28% +1, 

47 35 SNET1 280 62 12 220 46% \4S 45 -% 

41 33% SoNE pf£02 £4 317 <W, 40% 40* Z 

Si s* s h a m * . 

50 243, Soutjnd 1 2211 3828 44% 44 44% +% I? 4 . ™ J 8 ??- Pf? 88 I 8 


Stock Sdet Hqff law lad than 

(Hat- 1 

ADC TJ 29 21% 21 21%+ % 

AEL 1|S M% 14 M% 

AFG 331 26 25% 25% 

ASK 620 13*, 13 13 

AarnRj 4 171, 18% ID, + % 

Acad In ,05r 30525-16 23-16 23-16 -V16 

Acalrtn 1 1301 15 13% MV+ k 

ACtiRay -24 95 24% 24% 241, - % 

AdacLb 80S 1% U, 1V+V16 

Adage 70 7% 7 7% + % 

AdwCir 349 ff, 8% 8% + V 

AequJrn 81 5% 47, 4V 

AflBsh JO 768 16% 16V 16b 

AflcyRs t 222 2ff} 25 S&t 

AirMd .10o 484 111, (0% 11V + % 

AJrWisc 378 1f% 11% 11% + % 

AlexB t40 336 43* a 43 43*,- 1, 

Affln 1056 58 55 56 + % 

Algorex 98 D e 75, 7% — i, 

AMgW .15e 85 23% 231, 23b + % 

AHegBv .40 581 2D, 26% 27 + % 

AlldBn J4 1338 2ff, 20% 207, + % 

AlpMic 66 6% 6% 6% + 1, 

Atom SOM Iff, t3 13%+ % 

Aincast M 429 14% 14T, 14% + % 

AWAirt 
AmAdv 
ABnkr 
AmCarr 
AContl 
AFdSL 
AmFMC 
AFIMCs 
AGreet 


Stock Ste Ifigb Dm Lan Qm 

own 

ChLwn AO 1500 22 ' 21 21%+ % 

Chemax 396 7% 7% 7% + % 

ChryE .12 4 10V Iff, 10% + % 

ChiChi • 227B 9% 01, 0% + 1, 

CfirPaes 162 231, 23 231,+ 1, 

Chronr 996 Mb 13V 133, - 1, 

CDrOwt .40 8 3SV 25 25 - V 

Clntas .12 b 4 43% 42% 42% 

Cipher 768 iBV 17% IDj-1 , 

Cjprtco 1 61 7% 7% 7%+ % I SShf 

areon 29 6 5% 6 + % ' 

CnSGa .88 2273 2T% 2ffJ 21 + % 

CttFkf 104 Ml 37% 3D, 37%+ % 

CtzUt A t 121 30% 331, 301, — % 

Caur B 1.06 27 39% 39 39% + % 

Cityfed .40 2568 12% 12% 12% - % 

ClyNCp .88b 28 32% 32% 32% 

CJartJ J& 248 253* 25 5fi%+ % 


bvnSut 

Esovir 

FDP 

FMI 

FemRest 

FarmF 

FmnG 

FMGps 


503 10% 10% 10% 

f 283 3V 3 3V + % 
JO 1182 M% M% 14% — % 

78 14 13% 14 

71 Iff, 10% 10% - % 

JO 103 16% 16 1Gb + b 

t 25 D, 7 7 

.60 183 32% 32 32V- V 

J6 7BO . 331, 33% 331, - 

AmtaLf JO 398 1t% 11V 1f%+ % 

AMapnt 8* iiV S% ,5V 

AMSa 2 24% 24% MV 

ANA its 120 542' 341, 34 34% - b 


», a UtaPL- £22 6913 GM 26% 25% 26 +% \ nG w-oia-ln -E«4 

28 23 WPL pf280 10. 16 27% 27 27 -1, E J? _£• 


28% 28% 281, +% 
63 u2«T, 23% 23% -I, 


64% 40% SouBd pf 4 55 56 81% 61 611, +% ^ 8 }* 

10% 5V Soumrt24b 23 6 3113 un 10% 10% +% ^ J® 4 !iS5S?iSi fn 8 J* Z SL St I? 

31 20* SwAid ,» J 15 2405 27% 8ff, 26% +*, »V W, UJ^o 10. 7 ^% »% a% +1, 

Iff. ff, SwtFor 694 13% 13% 13% 2SV 20% }A8Co pr£61 1G 4 25*, 25 25 — % 

19 A sSrUB 7.18 wi A tt* iT -% * UIHCOPMW It 1 35*, 3S*. 38*. -% 

88% 68% SwBall B 73 B 1825 85% 82% Bff, -2% V V V 

29 10% SwEnr 52 256 1310 20), 20% 20% 54 20% VF Corp1J8£5 12 784 51% 5ff« 50% -7, 

2ff* 20 SwtPS 202 7.6 W 686 u27 26% 26% +% 14% '6 Valero 150 1361 M 13% 13% -% 

17% 12% Sparton J2 £3400 47 16% 16 16 -% 25% 15% Voter pf3A4 U 30 25% 25% 25% +% 


15% SpeoP 129 247, 23% 23% -% 3% 2V Valeyfn 

50 39% Sperry 192 £7 08 7504 54% 51% 51% -2% 30% 19% VanDm 1 

46 31% Sprtnpd.52 £5 25 39 44% 43% 43% -% 5V 2*, Vans 

43% 35% SquaiOU* 4.2 14 81B u44% 43 43% +1, 15% 7 Varco pf 

62% 48% Squtob 1.70 £2 20 2121 u83% 61% 01% -% 42% 22% Vartan -28 


114 2% 2i» 2% 

£4 0 53 30 29% 2W, -% 

43 4% 4% 4% — T, 

606 l£ 13% 15 +1% 

1.0 22 857 277, 28% 28% — 1% 


16% Stetey JO £2130 548 25% 24% 24% -% iff, 07, Varo .40 £639 06 Mi, M% W% -% 
_ 16% SIBPnf J6 27 13 247 »% 3F« a +% 25% 13 Voeco .40 £3 18 330 Iff, ID, 17% -% 

17 10% StMotr .32 £818 1054 127, 12% 12% -% 12 3», Vendo 17 84 Iff.' 10% 10% -% 

55% 39% SldOOtC.BO £98 2735 4ff, 47% 47% -2 12% 07, VestSeUOa Id 75 117, 113, 11% -ii 

24% 12% StPscCB.40 1.710 257 23% 23 23 13% 11% Veshn n 13 834 12% 117, iff, -% 

29% 18% SJdPrd .04 "" ” “ ™ “ " ' 

16% 12% Standex52 

33% 25 Sian WK1. 04 

39% 29% StarrflU.06 

11% 9% SMMSal.20 

3b 2% smoo JR £0 88 2% 2% 2% -% 1 74 

247, T7 SPiretll .80 £3 12 95 u2S% 24 24 -% 1 76% 


£9 8 24 2B% 2ff, 287, 6ff« 32% Wacom .48 J 22 1833 58% 551, 55% -ii, 

£4 11 203 15% Iff, 15% +% 88 88 VaEP pt&84 £9 *850 uBff, 88% 89% +2% 

£2 12 272 32% 32% 32% 96 74 VaET pf£60 £1 ““ " 

£811 11 3ff, 381, 88% 96 74% VaEP pOL75 10. 

IV 56 11% 11% 11% +% 77% 60 VaE ptl7.72 1£ 

“ - - - 56 VaEP piTjo aa 

56 VaEP p(7J5 9J 


*160 94% 94% 94% -1% 
*850 07% 97 07% -1, 

— ~ 77 77 +7, 


212 u7S% 

X197073I, 72 73% +1% 

z« re re 75 +1 

10% VbhayS 38 23% 22% 22% -1 

33% Vomad 25 24 70 601, 88% -V 

68% VutalMZeO 5114 48 u9!% Off, 9ff, +1, 

WWW 

•11 -iL|31% 26 WICOR242 7 J 9 48 31 30% 30% +% 

36% -v’lf®? 48 WaW tq. r310 44% 44_ 44% +*% 


wr, rr wanii uu jj ic to uai z+ « 

47, Iff, SUlBcp JO 56 11 120 M% 14% 14% " 1 24 

41% 28% SnrfDgUO £215 2478 39% 37% 3D, -2 1 85 

31% Iff, StoviM 1.20 4.1 715 23% 29% 29% -V 101 

31 25% SMWnfl.88 57 21 41 2ff, 29% 201, -% I 

— StkVCpf 1 8L2 *41012% 12% 12% -% 

_ SUneW.60 £T 10 70 52% 51 51 

3S S% Smio £8« w Si « So 4 I® “ - 60 « n V? Tpg* -V 

ff? 1? ^T 1 '® m13 129903% 2? 1 3V B +^ l?S Hb WMrU.14 A_ 2B 5M1 3$, 3ff, S, -1*% 

21% 17 strattuvaoe £0 117 " 

23% M% StrWFU JO £7 

6% 4% SuavSn 

39 88% SunCh .48 1J *— — —* m — • ire. ri. Watt 1 ■ 

11% C% SunB 331 98, 9 9 -% If® ^ 

25% 21 SunEnn 300 23% 221, 23 +b St, S uSzL' ® 

58% 43% SunCo 3 81 23 2270 51V +BV 49 -2% “r 

110% 80% ftnC pi £25 £1 4 «7% 10D, 10D, +% ^ ^ wSSCl 56 

6^ 40 SondsW.80 £4 1* 512 54% S3 SS -1% ^ ^ SKS] !S 

9% 5% SunMn 832 «% 5% 6% +V « 4 SPSS'S 

7b 7 Sondl pn.tt 1£ 248 7% 7% 7% +% 21 WMrtaD.08 

31 SunTnM.20 £2 11 223 38 37%, 37% 



2 ? 


2S% 18% tofsnm£48 
38 21% wastes 


3808 381, 38 38% -1% 

3J 16 6857 48% 46% 47% 

75 9 233 22% 22 22 -% 

42 8 266 28V 25% 25% -V 
10. 9 300 u2ff, 24% 24% -% 

2468 37% 36% 36% -% 
15 12 279 u29% 28% 28% -% 

SS 1 J? 2 12 * a lol w% 3V WeonU 72 47, 4% 4% -% 

% wv IS® 40 M i S ». %. iSi iS; -% 2^ wSS"® s 32 2° ^ a 

46% 33% SyntexeUO £9 16 2704-4£% 41% 41% 8 L ga , g S ,Ure. 2Q>, 2tt! +£ 

46% 31% Sysco 4Mfl» «1 u46% 45% 45% -1, ^ ™ t ESS*® U 22 ^ «%* 3ffJ 2S ^ 

T T T 65 45b WeflsF £72 <2 6 351 uG6% fS*b 64% -% 


2ff, 15% SupVete.38 1.8 IT 660 22% 21 21% -% S, SSd n 

51 33% SupMki .48 .9 14 230 u62 51 61 2'® wayG^jfiO 

17% 12 Swank .48 . £1 25 288 15% M7* 15% +% ¥£? S{_ 


5ff, 30% TDK Jle .7 135 42% 41% 41% -% 51 

36% 2D, tECO 236 £7 10 148 35% 35 35% 29), 

12% 1 TG1F 13 70 8% 8% 8% 101, 1: 

21% 13% TOP US £49 87 20 19% 1»B -% 27% T 

317, 10% TfiE 1 £5 50 223 30% 28% 26% -1% 46 

07 68 TRW 3 £5 41 778 8B 65% 85% -2% 45% 35 

196% 152% TRW pi 4.40 23 1 101 191 191 +3 M% 10% WstctTgLIM 

5% 11-16 vjTMcBt 369 1% 1% 1% 8V 3% WnAirL 

88% 52% TattBTOI.16 1.4 17 388 87% 85 65 -21, 3% % wtAtr I 

21% 13 TaHfly JOB 11T3 293 18% 18 ' “ “ 

231, iff, Taney pf 1 4J 12' 23% “ 

94 56% TamOK£40 £8 16 263 u06% 


18% 8% g«««) , 

50% 34 RolsPur 1 

9% 5% Ranted 


21% TP, Ranco .84 
ff, 2% fitengrO 
« 52% Roycm .44 

iff, 0% Raymk 
n% 19% Raynr » 


« 229 15% M% 14% -% 
21 15 2*87 48% «% <8 -% 
20 208B77, 7% 7^ -% 


42 10 15 2ff, 197, _ 

J30^°S 

iii 2 ^ a st =? 

39% flaJSnVCO AO U ^1 » ^4 -% 

-5 & ss?a ft f a. 9 l £ ^ 

~jk° ,ct. Qjjgai poise 1& 2 18 18 18 

s s* k“ ” 5 a»a SS;' 

Si f" s a 4 s :i 

IhS 80 

m 

aS&isK. + 

1 ii S'- “f rsSa?ft:t 


42% 24% Tandy 
18% 12% TndycO 

68% 47% Tekimx 1 
5V 2V Teteoin 
354% 227 Tekfyn 
24 1 ff, T<Ms JO 

61% 3ffa Telex 
44% 31% Templn.64 
45*, aff, Tew«aJ4 
105% 0*b Tone pr 11 n. 
87 73 Tone pr7.40 £5 


19 3782 41% _ 

17 28 17% 17% 17% -% 1 iff, 7% 

1818 1444 57% 58% 56% +% | Iff, 5% 

10 72 3 2% 3 +% 48 28 

7 536 340 3101, 323% - 72% 7% 2% 

£3 23 MT. 18 17% 17% “ “ 

14 1160 80% 69*, 50% 

1J 12 007 44% 43% 43% -% 

T.7 14 3070 30% 30% 32% 

1 103 103 103 -% 

2 67 87 87 


WolF pf426e £0 495 48% 47% 48 

WelFUZBO 11. 11 1B7 25% 24% 25 +% 

Woody s 34 1516 254517% 16% 16% -% 

WwaGo.48 1.8 15 61 27 26% 287* +% 

WPtonPpf4J0 16 *100 431, 43% 43% -1 

WstPtP£20 5.0 IS 388 43% 43% 43% -% 

29 24 12% 12% 12% -% 

6 8574 D, 6V D, +% 

wf 281 ff, 2*« 2i, 

2 £8 600 23% 22% 23% 

602 2% 2 2 

+% 1 50b 16% WCNA pf7JS 3£ 55 « 18% 18% +% 

Kb -1%|130V 100 WPad IT 4 1387, J3ff, 13ff, -% 

- — - WHSLbJD 164 437 12% ID, 12% 

WUllton 1619 13% 12% 12% -% 

WnU pfC 1 42 42 +1 

WriU t^S 58 7 6% 67, +% 

14% 4% WnlJ plE SO 13 12% 127, -% 

15% 5% WUT1 plA 41 13% 13% 13% 

46% 25 W*«BE UO 2613 5309 45 43% 42% -2% 

44% 3«a VteBIvciaZ £211 1365 43 41% 41% 


18 18% -% 3Bb n% WAH pf 

20% 20% “% 6% 1% WCNA 

93% 03% +% 50b 1S% WCNApfT 


32% 17% Terdyn 17 279723 22 22 -7, 

IS 86, Tesoro .40 4.1 310 10% 0% 9% -% 

27% td* Tenor pfZiB £7 5 22% 2ff, 22% -% 

40% 27 Texaco 3 0J 21 1540431% 301, 30% -% 

3D, 25b TxABc 152 5.0 10 118 30% 30 Off, 

44 25% TexCmlJB £4 T 412 387* 28), 28% -% 

30 21% Tu»£20 59 9 1064 38% 37% 37% -S 

56% 62V TxET pfSJOe 11. 0 55V 54% 5«% +% 

34% 26% TaxJnd.eOb 2J 12 6a9 29V 28V 28V 

««, 8S% TaxtnU 2 1.9KB 2167 100 104 104 - 8% 

6% 1 TexW 804 8% 5% ff* -V 

13V TwOGklS 1.211 819316% 14% 1«, -7, 

94V 26V TxPac .40 14 22 50 29% 29 29 -1 

m 25% TttUW£K £3 7 384230% Sff, 90% -% 

47, 2% Text! m 4 162 3% 3% 3% -% 

59% 3», Textroni.ao £09 170950% 40% 49% +% 

65 36 Tear pit 06 £6 1 54% 54% 54% +% 

12b ©* Ttack 383 24 i«* lt% Tib -% 

SB 247, Thick pf<15 IS. 1 u26% 28% 28% + % 

23% 12 IhrmEe 24 554 22% 2l<« 21% +% 

4ff, 33% TtmBM.X £5 18 87 39% 38% 39% +% 

21% 15% TlwnhVSBb 3.411 7ft 20% 18% 13% -% 

18% 11% ThmWBtfO £8 12 137 M% 14% Ml, 

25% 18% TbrMy JO £4 15 . 405 247, 24% 24% -% 

20% 12% Ttdwtr JO £9 174 13% 127, 13% 

10% 9% Tifjartn 2656 8% 6 8 -% 

6ff, 43% Time 1 1.6 18 2731 ES% 62% 62% -1 
23% 14% Timpfcc 20 711 23 22 22 -1 

59 38 ThneMlGO 2JM 159055% 53% 53% -2% 

S3 41% Timkefll.BO 4.1 57 92 44% 44% 44% -% 

9V 4% Titan 1163 Ulff!, 9% 0J, +% 

12% «V Tilan pf 1 BJ 55 12 12 12 

36% 28% TMStofl.32 4.7 14 12 2ff, 28 28 -% 

21% 15% TOKhm 4.48 £6 12 194 19% 18% 18% i%j 


Continued on Page 31 


- Satog flBurea are unofMat Yearly Nqha and laew raflact Hie 
previous 52 weeks plus the currant week, but r»t the latest 
tredng day. Where a sp(K or stock dMdend vnounttac 10 2S 
P*r earn or more has baon pud. the yur% hlgMow range and 
dMdond are sbown far the new stock ortly. Unless otherwise 
noted, rates of dMdends are annual tflsfxirsemanto based on 
the totem deeterafion. 

a-dMdand also axtca(s). b-mawal rale of dvidaod plus 

stock (flvtdend- D-kquUahng **dan<l cJd-caJtetJ-d-now yirty 
tar. a-dMdend dedarod or paid In pmoetng 12 months, o- 
dvUand ki Canedan fmda. ajijoct to 15* non-rasfttonea tot. 
MMdend declared *fiw sp*t-up or suck (Mdertl j-dMctatf' 
paid Ms year, watted, deferred, or no action taken as Safest 

dMdond meedog-lMfividenddectarecS or paid itosyOM 1 , tor a&- 
ourmtodlw Usue with dMdands in arraara. n-new Issue In the! 
post 52 weeks. The high-tow range begins HMh the start of* 
VKfeKB. nd-nem day deSmy. P/E-pric*jatninas raflo. Mfc4- 

dend declared orpaid ki pracortng 12 months, fdus stock dto- 

dend. a-mocksptt. DtvMands begins wtto date of »BL sls- 
satao. MWdand pakj to stock in pracodng 12 months, asti- 
nratad cash vakn on ax-rtvidand or sHtertoudon date, o- 
mwjtowVOlgn. v-tradtofl hatted, tf-in bartonflawor recahteft 
sh^ v being roofflflftisod under the Bankruptcy Act, or *aeu- 
ritias assumed by such companies, wd-dtotrtoutad. wi-whao- 
IsauacL ww-wUh warranto. jMX-Aridand or ex^lghts. xdo-' 
M-rfixtrtxiijon. xw without warrants, y-ex-dwidena and aatos, 
« Ml. ykHriald. z-tutos in ML 


AmSec 102 601 201, 29% 29V + % 

AmStts 642 14 13% 13»*+ % 

ASotar S61 2% “ 

ASurg 2159 11-16 

Amrtra 180 263 37% 

20 23% 

716 Iff, 

7B 3ff, 


Amtwst 

Amgen 

AmskS 

Ampad 

Anlooic 

Anew 

Andrew 

Apogee 

ApoiOC 

AppleC 

AptBJos 

ApkfCm 

ApIdMt 

Apkf&tr 

Arcfuvo 

Ani^y 

ArizB 

Artel 

AsdHat 

Astrosy 

Atcor 


2 21-16 
% 11-16 + 1-18 
37 37%+ % 

23% 23%+ % 

S i 13 + % 

a 38 + % 

S3 19% 10% 19% + 1, 

190 15% 15% Iff, 

76 13% iff} 13%+ % 

464 2ff, 10% 20 + % 

.14 130 Iff* Iff, Iff, - % 

5134 13% 13V 13 - % 

21170 23% 22V 23% + % 
356 30% 30 30% 

38 Iff, 14% 14% - % 

DO 23% 22% 22%+ % 
133 9 8 % 8%+ % 

06 8% 8 8 - % 

ae 23% 22% 23%- % 

JOb 111 41% 407, 41 - % 

77 D, 7 D, 

.12 111 11% 10% 10% - % 

140 7% 7% 7% + % 

J4 54 2S% 25 25 - 1, 


AftAms 3A ID M% M% 14% - % 

75 11% Iff, 10% 

1438 11% 11% 11% + % 

1082 233, 23 23% — % 

784 11% 11% 11%+ % 

« M% 14% M% 

5%7 % 
4%+ % 
9 + % 

Iff, - % 


AttnFt) 

Atffin 

Adfleas 

AUSeAr 

AlwdOc 

AufTrT 

Aufentx 

Auslon 

Avacre 

Avntfir 

Avmek 

Avatar 

AviatGp 

AztcM 


t 


5% 

4% 


11 ! 

5% 5%+ % 

10V 107, + % 

101, Iff, - * 


1 ? *£ 


'A 


112 6 % 

334 4ij 
682 9% 

106 13 
111 5% 

2587 20 
210 19% 

62 22% 

JO 93 3% 

R B 

BBDO £20 286 50% 49% 50%+ % 

BRCom 566 8% 8 6 

Banooki JO 12 16 iff, 15% 

BcpHw 1.38 31 37 36% 37 + % 

Baoctec 230 8*} 6% 8%+ % 

BangH .80 109 10b 10% 10% 

BKNE9 2 202 57 56% 56% - % 

BMUAIti 1 84 0% 9 9 - % 

Banfcvf I 69 10% 19 19% + % 

Baniw JO 387 22V 21% 22 + % 

BaronO 5 11 11 11 - t 

Barns* 1422 20% 10% 201, + % 

BaTnA 34 10 10 10 

BasAni 1041 ill 10 9% B%- % 

BSfltF .80* 51 391, 39 39% 

BayBtt 240a *102 66% 66% 65% + % 
Bayly .12 2 7 7 7 + V 

BnehCf 7 10% 10*2 10%+ % 

Ben hail 35 13% 13% 13% 

BetZLb M2 482 38% 381^ ~ 

Big B 201 17 16% 

BigBeer 128 it iff* 

Bindtys 674 Iff, 10 

BJoHb* 2«3 7% 7% 

Biogen 2096 16% Iff, 

Blosn: 66 2 1% 

Bioicfl 66 ff, ff, 

Binfinc 226 s% ff* 

BotBn 1.65 101 38V SB*, 38% + % 

BobEv JOb 218 21V 21% 21%+ V 

BofiTc .K 12 ff, 5% 5% + V 

BostBc 1 176 34 33% 33%+ % 

BstnOtg 208 4% 4% 4% - % 

ButnFC ,45o 217 32% 32 32 - % 

BraeCp 116 to n% n% 

Bianco .12 59 3% y, ff, 

BrwTom 355 1% 1% 1 0-16 + % 

Brim os .16 3253 16% 18 Iff, - % 

BwMTs 211 24 23% 24 + % 

Bmfmi 3« SO 15% 15% 15% 

BurrBr 62 20% 20V 2(P 4 

BMAs 104 2 31% 31% 3i%+ % 

Bourdd 603 8% B S%+ % 

c c 

4 6% 6% 6*} i 

118 43, 4% 4% — V 

456 12% 11% 12 + % I 

.050 5S3 24% 24% 24% 

1900 7 6% 8% , 

125 Iff, 12 12 



Ck»rGh IB 17 16% 16V- V 

CtevWt 2 36 Iff, 17% 17%+ % 

CUMms 970 21% 21V 21V- % 

Coaatf 20 16% 18 18 - % * 

CobeLb 129 25 24% 24% - b 

CocaBd JBa 27 40 48% 48% - % 

Coeur 349 14% 13% 14% + % 

Generic 18120-18 2% 29-16 

Cohenit 195 16% 161, 1ff 2 

CofabR 189 5% 5% 5% - 1, 

Ooiagen 876 16% 16 Iff, 

Coflios 218 4% 4% <%+ % 

Co ILIAC 1 16 36<« 35% 3S%- 1} 

J Coir Tie 1180 22% 21% 2W, - % 

ColoNl - .74 278 22% 32 22 <g- % 

Comers 1002 97, 9% 9% - r. 

earnest .12 434 22V 22 221,+ % 

Comdu -.16 2105 T|% 11V 117, 

Gomdiel. • 238 21* 2% 2% - +16 

unane £20 70 4S7, 4ff, 45%+ % 

Cmceu 1.04 18 45 W 4 45 + % 

CmlShg AS 3«1 12% 11% 12 + % 

Cmwn 160 33 3D, 36% 37 

ComAm 98 1 % 15-16 + VIE 

Comlnd J8 278 30% 30% 30%+ % 

ComSys .10a 61 10% 0% ff*- % 

CmpClto 2399 343, 23% 34% + V 

OnpCrs J2 776 22% 21% 2l», - 3, 

D8 3% ff, 3%+ % 

182 77, 7% 7% 

02 35 34% 34% 

20 9% ff, - 

7B 7% 7% 

43 11% 11 11% 

IT D, D, D,+ 3, 

88 ff, 7% * 

777 2), 2% 

490 ff, 8% 

278 22 
53 5% 

101 1% 

100 11 

32 77, _ _ 

CnCap £40 160 16% 16 16% - % 

CCapR 166 77 12% Iff, Iff,- % 

CCapS £16 199 14% 13% Iff,- V 

“ ~ 191 D, 7 7%+ 1, 


J8 


Campus 
CCTC 
CmpAs 
CrapOt 
CpIEnt 

CraplH 
Cmpldn 
CmpLR .12 
CmptU 
CmpPtto 
CmTsks 
Cmpuin 
Cpictt 
Comshr 
cancpU 


Elbrora 
Fdlers 1.32 
FWiTs 1J0 
Rggte 

FrOrtk .60 
Elnelco 30 
Ffaigm, 

FI moan 
FAbBk 1.12 


Salts High law tan Omfl 

[HrtD 

86 18% ID, ID, - % 

256 14% M), 14% — % 

F F 

10 8 D} 8 + % 
219 11% 10V 11% 

467 2 5-16 ff, ff, + 1-16 

66 12% in, 11%+ % 

178 888 71% 70 70% + V 

S34 17 16% 17 + % 

1131 4% 4 4 - % 

134 Iff, 16 16 - % 

168 34% 33% 33% - % 


35 64% 64 

132 41), 4ff} 41%+ % 

321 15% 14% 15 + % 

43 4% 41, 4% 

601 ff, 9 9-V 

129 Iff, 18 18 - % 

981 35% 34% 35%+ % 


WE REGRET that this listing is 
incomplete due to computer 
problems. 


K K 

Kenans M 389 23% 23 23 - % 

Katchr 141 16% 16% 16%- 1, 

Hauler 82 Iff, 0% Iff, + % 

Kaydon 22 n%-r1l% - 11%+ it*. 

Kemp tHS 2438 73% 72% 72%+ V 

KyCoLf 1 58 53% 521, S2%-1% 

Kwrax ■ 48 6% ff, 6%+ % 

KeyTro 417 12 •. 1l£-11%r- .%. 

Kiinbrt 16 2% 21-16 2V1B+V16 

Kinder .06 x3950 W« 18 18 - % 

Kroy ,06 172 7% 7% 7%- V 

Kruger J6 324 15% Mr, iff, + % 

KukVe 32B 12% 12% 12% 

L L 

LOBmk 278 6% 6% ff, 

LSI Log 1616 23% 22% 23%- 1, 

LHC 31 13% 130, 13% - 1, 

La Pete* 330 22% 2ff# 2ff, ( 

2SV+ V 


Slick Sites Ikgh taw tan Ckng 

{Hntol 

NJNP 1.I2D 65 341, 33 33 -IV 

NwtflBk ,10e M20 20% 20% 20V - V 

Newel .06 235 2ff, 23 23 

K 1030 13% 12% 123,- % 

10311-16 1 1 

Ntke B .400023 Iff; 15% 16 + % 
Nontan .68 8 20 10 10 - V 

Nordstr .44 782 52 51V 61*, - % 

NmkBs 3S 707 53 51% 52% + 1% 

Noroton ISO ff, 6 6’,+ V 

NAUIn 175 8% 8% 8% + V 

NemSv 638 T9*} 1B% Iff* - % 

NwNG M2 320 20 10), 20 + % 

NwNLl .80 G24 26% 25% 26 + % 

NwstPS 220 24 25% 25** 25%+ % 

Maxell 1.08 678 65 59V 63 +31, 

NucIPh 427 6% 6 6-1, 

Numrex 49 ff, 6% ff, + % 

Numrcs J6 679 16% 15% 16% + 1 

NuMedS 104 7% t£ 7.’, + % 

0 o 

Ocearrar 240 ff, 2 2*, 

Oallfls 108 12 11% 11b- % 

OflUGp 1.08 103 44% 44 441, 

OhlaCa 260 B65 70% 69 601} - V 

OkflCnl 1.10 208 36 341} 34%- % 

OtdRps .74 340 37% 3D, 3D, - 1, 

OldSpfC £60 120 22 21% 21% - % 


OneBcp JO 104 30 20% 29% 

OnUrte 194 IT*} 11 11 

378 14% 14% 14% 

3347 29% 

17 14% 

624 D, 

1726 67, 


OpticC 
OpBcfl 
Oreanc 
Orbit 
OrfaCp 
Osfuim 
OttrTT* £78 
OwExp 


30 


27% 28% -1% 

141* Iff, - % 

y* d, — % 

6% ff, 

25 15% 15% Iff,- % 

83 35% 35% 35% 

30 10% 10% 10%+ % 


OwnUa 30 IDS 18% 18% 18% 


Oxoco 


% —1*16 


LaZ By 1.40 51 53% 53 
LodFm .16 151 25% 23 


q, . . a Lam-m .TO 

2? + *» i Laidlw .20 112 16% 16% 16% 

f!2 . Unicast .72 76 Iff, 17% 17% 

LaneCo 120a 22 62 61% 61% - % 

Lawsns J2 37 30% 20% 30% 

LaflOto 1782 6% 8i, 6%+ % 

Lamer 606 10% Iff, 10%+ % 

LewteP 30b 241 7% 7% 7% 


a + % 
21 ,- 1 , 
B'a- % 


D% 21% - % 

5 S%+ § 

1 1 %- % 

107, IV, 

3 ji- v 


CanPbr 

CntPap 1A8 106 54' S3* ? 


l* % 

I- V 


Conus 

Cosmo 

CrtBrt 

Cronus 

CrosTr 

CwnBk 

Crumps 

CuJInFr 

Cukrms 

Cycaro 

DBA 

DU 

DEP 

□ac 

DetaySy 

DrrniBlo 


DtatO 
DCSwtch 
Dffsep 
Dtasth 
Datum 
. Dawson 


10 3% 3% 

01 2% ff, 2% 

65 451, 45 45%+ % 

170 11 10% 10%+ % 

216 7% 7% 7% + % 

14986 13% Iff, 13% + % 

62 14% M% M%+ % 

SI IT 2% 1 15-16 2 V18 - 1-1« 
3603 6% 513-16 6 +3-16' 

.40 0406 23% 2T% 22% + 1% 

846 IBS, 16% 17 -1% 
*18 11% TCP, 10*, - % 


Lexicon 

LexxJta 

Liebrt 

Lflnvs 

LteCom 

LilyTui 


648 2% 2% 2 13- 18 + VIC 

75 ff} 2% 2% 

.03 66 25V 24% 24% - % 

34 3 4ff, 47% 4SU 

330 8% 6% 

JO 1673 19% 18 


_ an 

LmBfd 60S 37% 3D, 37% - % 

LincTel £20 12 40V 40 40 - 3, 


Lows 

Lyphos 


ConsPd .08 
Consol 
CnUBC £ 09) 

CdHtta 
CtLesr 
Convgl 
ConviM 
CoprBio 
CopfLar 
CooisB 
Copytni 

Cons* . . . 

CoreSu 124 1183 33% 32% 33 + . . 

117421-16 1% 1 15-16 -V16 

TS6 4% 4 4%+ % ' 

.14 62 13% Iff, 13%+ % 

371 IBV 17% Iff, + % 

JO 182 231, 23% Z3i, + i, 

7 14 13% 14 

JS 122 223, 22% 22%+ % 

J* 178 21% 21% 21% - % 

JO 564 20% 20 20 — % 

40 21% 21 21% 

D D 

278 15% Iff, 15% + % 

15 2% 2% 2% 

86 12% 121} 12% 

3952 8% 77, 8 - % 

2500 28 2D} 27% - % 

140 8% 8 8 

DertQp .13 205 ID 119 ID +4 

Dfltcrds J4 562 20 10% 10% - % 

706 12 11% 11%+ % 

388 6% 6% 6% 

61 28i, 2D; 2D} 

33 3% 3% ff} - % 

51 5% ff, 5% 

54 4% 4% 4%+ % 

DflbShs JO 441 22% 21% D% - % 

- ' ~ 1055 13% 127, 12*, - % 

.72 265 25% 25% 25V + % _ 

1 0-16 0-16 9-iB -3-16} 

712 8% 8% 8% 

16 15% 15 15%+ % 

1662 4% 46-16 4% 

23 20 19% 19% - % 

182 4% 4% 4% 

898 42*, 41% 41% - % 

D1 *1% 301, 40 -1% 

JO 2416 20% 20% 20% - % 

M2 49 35% 35% 35%+ % 


Lindbrg .16 35 5% 5% 5% + % 

LizOa .35 1043 51% 501, 501,+ 1, 

LonflF 1.40 415 27% 27 27%+ % 


PNCa 

Pacar 

Pwfirt 

PacTei 

PacoPti 


PtonHi 

PionSi 

PoFott 

PtcyMg 

Porox 


MB 

ua 

MlW 
MPSIs 
MTS 
MTV 
MackTr 

MadGE £28 


J4 


Dekalb 

□ettwa 

DetoMd 

DtagPr 

thasonc 

Dicaon 

Dkaned 

DiglCm 

Dionex 

DlrGnl 

DomB 


C COR 
RUB 
CML 
CPI 
CPT 
CSP 
CACI 

CVySc J3e 
CjUUiC 
CslShiS 
CaiionP 
Calny 
CanonG 
CapCrb 
Cranio 


DoyIDB JB 5 20% Iff, Iff, — % 

□rente JO 314 10% 10% TO*} 

Drexlr 155 15% M% Iff, - % 

DrflyGr 246 22 21% 21%+ % 

DuflkD* J4 649 24% 24% 24% 

Ourfroa .56 62 13% 13% 13% + % 

DufFlls .15 155 13% 13 Iff, + % 

Dynscn 952 ff, D, 6 + % 

DyrttchC ----- 


1237 25 24% 24% - % 

235 17% 17% 17% + % » 

M M ! pSTSs 

tore 8% 7% 8 l 

13622 1^ 107, 11 

11 6% «, 8% 

8 4% 4% 4% 

20 24 23% 23% — % 

77 33 327, 32?,- 1, 

199 11 iff, 10% 

88 28% 273, 28 + % 

299 8% 8% ff, - % 

Maims .Ole 75 12% Iff, Iff, 

MgtBd 3255 11% 11 11%+ % 

Manitw .80 893 22 21% 2U, - 1, 

UlreNa L24 05 41% ,0% 40% - % 

Marcus .30 11 19% 19% 19%+ % 

Mareux 35 4% 4 4V + % 

Manjst 56 81} 8% 8% 

MrkfNi 1 322 387, 36% 36% + % 

MscolS M8 21 20% 20% 

Maaster B+4 2% 1% 2 +1-16 

MaincS .10 DO 337* 33% 337, 

2S30 221, 21% 213, - % 

53 15% 15% 15% - % 

242 3% 33-18 33-18- % 

» 4% 4% 4% 

.88 412 34% 34% 34%+ % 

102 12V 12 Iff, + % 

.06 78 9% 9 9 

1348 5% 5% 5% — % 


Maxers 

Monro) 

MayPt 

MaynOl 

MeCrm 

MCF«1 

Medex 

MesCie 


Mentor 


928 18 


17% 17%+ % 

MMttG 544 17% 17% ID,- % 

MercBc 1.92 43 437, 43% 43% - % 

MerdBs .96 258 35% 35 35 

M raffles 1.80 396 39% 39 391, + % 

MerlBs .84 34 23% 22% 22% + % 

MeryG 89 14% M% M% + % 

Micom 2732 22 19V 20 -2 

Micro 792 3% 

MicrMk 96 7 

Iftcrtfy .06 252 6 

MicrTe 2442 8% 

Microp K08 10% 

MicSms 270 77, f. 

MdPcA 148 2V 2 

MdSffd .40 822 20% 20 20 

MidIBk 1J4 891 44% 43% 43*, — % 

MdwAir as 7 6% ff, - 1, 

MIIIHM <44 2216 25% 24 25 + v 

Mil hem 23 4% 4% 4% — % 

Milltpr M 811 48b 47% 47%- % 

Mmocr 482 ff} 37-18 37-18 -1-16 { 

Minuter 728 22% 22b 22b - V 

MGask 474 0% 9% s£+ % 

MobiCB 2S7 12% 12V 1^+ % 

Modtnes .68 413 24% 23% 24 - % 
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WORLD STOCK MARKETS 


WALL STREET 


Gloo] 


over 


rate cut 


prompts fall 

THE DISCLOSURE of a sharp drop in 
December unemployment statistics - 
and thus of a strengthening economy - 
undermined Wall Street's expectation of 
an early cut in the discount rate, send- 
ing both bond and stock prices plungin g 
in the heaviest trading since mid- 
December, writes Terry Byland in New 
York. 


The market’s discomfiture was in- 
creased when Dr Henry Kaufman, chief 
economist at Salomon Bros, warned that 
the unemployment figure “reduces signi- 
ficantly chances of a discount rate cut 
soon. 

A plunge of one and a half points in 
bond prices quickly wiped out early 
gains in blue chips, sending the stock 
market into a tailspin. Earlier, a spate of 
corporate announcements had brought 
an increasingly speculative edge to the 
stock market, and private investor inter- 
est spurred heavy turnover on the 
American Stock Exchange (Amex). 

At the close the Dow Jones industrial 
average was down 39.10 points to 
1,526.61. 

Other market indices followed a simi- 
lar trend, except for the Dow transporta- 


tion average which was boosted by gains 
in airline issues. 

In the credit market, ahead of the all- 
important auction of $4.75bn in 20-year 
Treasury bonds, long-dated federal is- 
sues were one and a half points down. 

In the stock market, takeover and oth- 
er special situations dominated atten- 
tion among the market leaders. The 
surge in second-line issues brought rec- 
ord first hour trading of 6m shares on 
the Amex, although the total was boost- 
ed by a single 2m share deal in Wickes 
Companies. 

There was heavy trading and erratic 
movement in Pennzoil after its board 
disclosed - to the consternation' of Wall 
Street speculators in both the stock and 
option markets - that it bad rejected a 
Texaco proposal to acquire Pennzoil as a 
solution to the $ll.lbn court judgment 

Pennzoil was suspended at $8456 at 
mid-session, because of an order imbal- 
ance - Jefferies, the third market firm, 
immediately began trading outside the 
NYSE. Earlier. Pennzoil traded between 
$75 and $89, reflecting Wall Street’s be- 
lief that Texaco had offered $90 a share 
and that further developments were 
pending. Texaco added $16 to $3154. 

Eastman Kodak dipped $% to $49% as 
the board warned of the serious implica- 
tions of a court ruling, banning it from 
i nfring ing on Polaroid’s patents in in- 
stant cameras and films. At $46, Pola- 
roid jumped $2% in busy trading. 

GAF plunged $1% to $50% as Wall 
Street foreshadowed withdrawal of its 
$4.8bn bid for Union Carbide, which 
eased $% to $72% in brisk turnover, to 
line up with the share buyback terms 
proposed by the Carbide board. 

Hopes of lower fuel prices boosted air- 
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line stocks again. The weak spot was 
Eastern, down £% at $4% as reports of 
new plans for wage cuts brought calls 
for management changes from the 
PH Aphinig^ union. 

TWA eased $% to $13% as Mr Carl 
Icahn said he would not sell the airline. 

There was some profit-taking in tech- 
nology stocks, boosted this week by bro- 
kerage recommendation. IBM fell SI to 
$154% and Digital Equipment 51% to 
$137%. 

Trading in SCM died down, and the 
stock held steady at $74% as Hanson 
Trust claimed victory over the rival bid- 
ding group, led by Merrill Lynch. At 
$37%, Merrill put on a further $%. 

Bank stocks had another suc c essful 
session as the first results began to 
trickle into the market Fleet Financial, 
however, held unchanged at $40% after 
disclosing higher profits. 

Utility stocks gave up a part of the 
gains scored earlier this week on 
interest rate hopes. 

In the credit markets, there was dis- 
appointment with the outcome of Tues- 
days auction of seven-year Treasury 
securities, as well as some nervousness 
ahead of yesterday’s sale of 26-year 
bonds. 

Earlier this week, traders had predict- 
ed a substantial foreign demand for the 
long dated issues but this confidence 
suddenly evaporated as the bids for the 
20-year auction were opened at midday. 

Bond prices were swiftly marked 
down across the board. Short-term rates 
rose by 11 basis points or so, despite a 
federal funds rate well below 8 per cent 
Some analysts believe that the fall in 
December unemployment figures will 
make it more difficult for the Fed to cut 
discount rate. 

TOKYO 

Half-hearted 
attempt 
at recovery 

A MILD recovery took place in Tokyo 
yesterday hut activity was still limited to 
dealers and speculators, writes Shigeo 
Nishiwaki of Jiji Press. 

The number of issues sought ex- 
panded from Tuesday, but small-capital 
and incentive-backed issues, from which 
investors can earn capital gains easily, 
were more popular. 

The Nikkei average closed at 
13,058.42, up 65.18, recouping Tuesday’s 
loss. Volume rose slightly from 220m 
shares to 299m. Advances outpaced de- 
clines 468 to 331, with 147 issues un- 
changed. 

Investor expectations of a concerted 
interest rate reduction by leading over- 
seas economies ballooned on reports 
that the US had proposed holding a 
Group of Five meeting of financial min- 
isters and central bank governors. The 
reports, and the overnight record on 
Wall Sheet, spurred buying at the start 
of yesterday’s session in Tokyo, but the 
market trend reversed in the afternoon 
as a wait-and-see mood set in with insti- 
tutional investors remaining on the 
sidelines. 

‘ Keisei Electric Railway topped the ac- 
tive list with 15.90m shares changing 
hands, advancing Y23 to Y402. Investors 
apparently expect the company’s urban 
redevelopment project to improve its 
performance. Tokyu Corporation, added 
Y22 to YB05. Sapporo Breweries, third on 
the active list, rose Y26 to Y680. 

Kyowa Hakko was sought, reflecting 
its continued development of a growth 
promotion agent for fish. It soared to 
Y1.010 at one stage, before closing at 
Y995, up Y8. Yamanouchi Pharmaceuti- 
cal, another biotechnology issue, contin- 
ued to advance, shooting up Y100 to 
Y3,150. 

Incentive-backed issues registered 
sharp gams. Among them were Fujiya, 
which scored a daily limit rise of Y100 to 
Y3.330, and Neturen and Japan Synthet- 
ic Rubber, which added Y40 to Y820 and 
Y18 to Y435, respectively. 

Investors also bought supermarket 
chains und credit companies that are 
building information networks. Seiyu 
spurted Y100, a maximum allowable in- 
crease, to Y970. Daiei finished Y69 high- 
er at Y799, while Seibu Credit advanced 
Y5Q to Y1.700. 

Buying interest revived on the bond 
market for the first time for many ses- 
sions, reflecting Tuesday’s drop in yield 
in the US market on the 30-year govern- 
ment bond to its lowest since September 
1979. The yield on the 62 per cent gov- 
ernment bond maturing in July 1995 de- 
clined from 5.675 per cent to 5.560 per 
cent 

SINGAPORE 

FOREIGNERS flocked into Singapore 
yesterday in search of what they consid- 
er to be low-priced blue chips. 

The Straits Times index jumped 14.41' 
to 644.89 on turnover up at 14J9m from 
11m in the previous session. 

Singapore Airlines, which has been 
closely studied as a market barometer 
since its listing in mid-December, rose 
tor the first time above its issued price 
of SS5.00. It later settled back to close up 
14 cents at SS4J4. 

HONG KONG 

RECORDS continued to fall In Hong 
Kong yesterday as buyers again rushed 
into the market The Hang Seng index 
rose 11.31 to 1,826.84, eclipsing the previ- 
ous record set on Tuesday. 

Utilities were again in the limelight 
with Hongkong & China Gas 30 cents 
higher at HKS15-00 and Hongkong Tele- 
phone 10 cents ahead at HKS10.70. 


EUROPE 

Frankfurt 
dazzled by 
fireworks 

THE FIREWORKS continued in Frank- 
furt yesterday as waves of foreign buy- 
ers competed with domestic investors in 
a buying spree almost unparalleled in 
the history of the bourse. Exchange au- 
thorities were again obliged to extend 
trading by 30 minutes in a bid to cope 
with the huge volume of business. 

An insatiable appetite tor car makers, 
banks ami retailers underwrote the dra- 
matic surge in the firwrun pr afaimk index 
to another record with a dazzling 68.9 
rise to 2,098.8. 

This particular bull stampede was at- 
tributed to a combination of Wall 
Street’s overnight record; a perception of 
a healthier exp andin g German econo- 
my; the attraction of a strong non-doll ar 
currency and the prospects of imminent 
good corporate results. 

Considerable pent-up demand from 
the previous session, which had been ex- 
tended by half an hour in the first such 
move in post-war Germany, guaranteed 
a strong opening and demand continued 
to swell until very late in the session, 
■when the first signs of profit-taking 
developed. 

Foreign buyers, particularly Swiss, 
concentrated their funds on blue-chip 
car marques with Daimler, which ac- 
counted for 10 per cent of business in 
the previous session, gaining a pheno- 
menal DM 114 to DM 1,422 after an 
opening jump of DM 80. The 3.4m block 
of Daimler shares from the Flick group 
was due for payment yesterday. BMW 
was catapulted DM 48 higher to a new 
peak of DM 650 and VW jumped DM 14 
to DM 566. 

The bandwagon tendency among the 
car stocks, with many domestic and for- 
eign dollar-based investors feeling un- 
dercommitted to German equities, 
.spread to other sectors particularly 
banks, which have been in a relatively 
quiet backwater in recent weeks. 

Deutsche Bank led the pack with a 
brilliant DM 29.50 rise to DM 920 while 
BHF Bank finished the day DM 21 
stronger at DM 571. Commerzbank 
notched up a DM 7.50 advance to 
DM 365.50. 

. Among stores, Kanfhnf displayed the 
best performance with a DM 20 gain to 



DM 395 on the prospects of substantially 
higher domestic consumer spending this 
year. Horten moved against the trend 
with a DM 3 slide to DM 226. 

The prospects of a strong corporate re- 
porting season soon in the chemicals 
sector concentrated minds on Sobering, 
DM 17 higher to DM 670, while Hoechst 
gained DM 6.40 to DM 300. Bayer picked 
up DM 2.50 to DM 29'L50 on its rights 
issue plan. 

Tuesday’s strength in the US credit 
market encouraged another healthy 
bond session with gains of up to 80 basis 
points. The Bundesbank waded in with 
sales of DM 109m compared with sales 
of DM 60.3m on the previous day. 

Zurich experienced its longest trading 
day ever with feverish demand boosting 
all sectors - except electricals - to new 
peaks. The Swiss Bank Industrial index 
surged 15.3 higher to a record 673.4. 
Trading lasted for more than seven 
hours, about 2% hours longer than nor- 
mal, suggesting that a revision of hours, 
like Frankfurt, is overdue. 

Amsterdam sprinted to a new peak 
but closed off its highs, while Stockholm 
enjoyed the view from another lofty 
height in expanded turnover. Ericsson 
was the most active in the absence of 
Vohro/Fermenta and gained SKr 4 to 
SKr 249. 

Paris, Milan, Madrid and Vienna hit 
record levels, while Brussels ended 
mixed. 

CANADA 

AFTER Tuesday’s rally late in the ses- 
sion, stocks in Toronto continued to 
move towards record levels. 

Golds reacted to the firmer bullion 
price with Lac Minerals gaining C$% to 
C$37 % and Golden Knight, a strong per- 
former since recent assay results from 
one of its properties, added C$% to C$7%. 

Other mining and metals issues 
shared in the advance 

Montreal was also firmer. 


LONDON 

Higher rates 

depress 

sentiment 

CONTINUED pressure on short-term in- 
terest rates sent a wave of depression 
through London yesterday. Higher in- 
itial prices for industrial issues were 
soon challenged by institutions and 
smaller investors and the tone deterio- 
rated quickly. 

Shortly after midday most banks in- 
creased their rates 1 percentage point to 
12% per cent, and this stunned traders. 

The FT Ordinary share index rallied 
slightly from 15.1 down to close 11.5 low- 
er at 1,123.8. 

Gilts were also disturbed with longer- 
dated stocks ending % easier and index- 
linked Issues by as much as %- 

Chief price changes. Page 31; Details, 
Page 30; Share information service, 
Pages 28-29 

SOUTH AFRICA 

INVESTORS stopped to catch their 
breath after the activity of the past two 
days in Johannesburg and shares ended 
mixed. 

The firmer bullion price appeared to 
have little effect and Buffels turned 50 
cents lower to R87.50, while Driefontein 
was steady at R56-25. 

De Beers ended 35 cents firmer at 
R18.60 after healthy diamond sales fig- 
ures and in mining financials, Anglo 
American shaded 35 cents lower to 
R40.50. 

Rustenburg Platinum gained 25 cents 
to R28J25 as the price of platinum contin- 
ued to remain high. 

AUSTRALIA 

THE TWELFTH consecutive rise in Syd- 
ney came in the wake of lower domestic 
interest rates and a firmer bullion price. 

Consequently, industrial and mining 
issues were at the centre of attention. 
Peko added 20 cents to AS5.20 while 
Central Norseman added 50 cents to 
AS6.90 and GMK 40 cents to AS8.40. 

BHP again moved against the trend, 
ending unchanged at AS8A8. Some bro- 
kers believe the issue may be overpriced 
after rumours of a takeover bid before 
Christmas by Perth -entrepreneur 
Robert Holmes a Court 




BP Capital B.V. 

unconditionally and irrevocably guaranteed by 

The British Petroleum Company p.l.c. 
U.S. $340 million 

Since January, 1985 interest and long-dated 
currency swaps 

for the equivalent of U.S.S340 million 
have been arranged by 

S. G. Warburg & Co. Ltd. 


\!T* 
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INVESTORS 

RN INDUSTRY 


Investors in Industry Group pic 


U.S. $125 million 

Private placements and associated interest and long-dated 
currency swaps 

for the equivalent of U.S.S125 million 
have been arranged by 

S. G. Warburg & Co. Ltd. 
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I Move into the I 
P New Ifear with I 
a Big Bang! 

The level of activity m the financial sector means 
thar we are currently handling a broad range of 
assignments for our clients, encompassing U.K. | 
Merchant Banks, U.S. Commerdal/lnvestment 
Banks and other major financial institutions. 

In particular, we are seeking high calibre indi- 
« with a minimum of 1-2 years’ experience in 
the following areas: 

Investment Banking 

- Originadon/ExccuDon. 

— Sales/Trading 

- Swaps 

Commercial B anking 

— Corporate Lending 
— Treasury 

— Asset-based financing 

If yoa would like a confidential discussion re- 
garding future career progression and remuner- 
arion levels within these sectors, please contact 
Christopher Smith, Sally Poppleton, Fiona 
Coffins or Andrew Stewart on 01-404 5751 or 
write to them, enclosing a full c.v., quoting ref. 

3587, at 39-41 Parker Street, London WC2B 5LH. 


I M 

| Intern: 

1 Amembi 


Michael Rage City 

International Recruitment Consultants 

A member of the Addison Age HjC group 


t I 

LCgroiqj | 


Badenoch & Clark 


CAPITAL MARKETS 

SALES & TRADING 

We ara seeking Executives of the highest calibre to complement the 
ever expanding Sales and Trading desks of our clients, who include 
the leading names in Intemtfkfttal Investment and Merchant 
Banking. 

Applicants should have two yeses experience gained with a 
recognised House, and -should be able to demonstrate a highly 
successful track record. Particular product knowledge or client fik is 
of less importance than the personality to fit easily into a new and 
dynamic environment, and the ambition to succeed within t 
Remuneration will be particularly attractive and certainly no 
hindrance to the i#)t candidate. 

To discuss these o p portunities further in complete confidence, 
please contact Cbfattvher Indus, Stuart CHfSord or 
AneWlMM. 

COPORATE FINANCE 

£17^00— £40,000 + 
SUBSTANTIAL BENEFITS 

Wfe are acting on behalf of a number of diems who Indude some of 
file City's most successful Merchant Banks and Stockbrokers. As a 
result of continuing expansion and development of their corporate 
services, they seek adcfitional staff at Executive, Manager or Assistant 
Director levels to join their Corporate finance departments. 

At Executive level, we' welcome applications from Solicitors or 
Chartered Accountants, aged up to 32, who are keen to make a 
career move. Experience at corporate finance related matters from a 
practice standpoint, while an obvious advantage, is not essential but 
candidates will be expected to demonstrate an appreciation of the 
nature of tire work involved. 

For the Managerial and Assistant Director positions, experience 
within a financial institution of meiggis/acqiiWtions and/or new 
issues work is essential. 

To discuss these opportunities further In complete confidence, 
please con&ct Rob ertPfgbp or JhrcIMiFkrweg. 

Financial Recruitment Specialists 
- 1 6-18 New Bridge St London EC4V 6AU 

Telephone 01-583 0073 


Leading European Merchant Bank to £20,000 


Corporate Banker 


London 


Bank Recruitment Advertising 


Banking Operations 

£ 35 , 000 + 

A wefi-estafaKshed City bank intends to instil new management 
methodology into its commercial banking operations and related 
computer/communications systems, thus ensuring that it is able 
to meet all existing and foreseeable customer needs. 

As a senior member of the management team, the man or 
woman who assumes this responstbirty will constantly initiate 
updating of banking procedures to reflect more advanced 
practices and wffl continue to introduce computing, 
communications and word processing facilities. Development of 
managerial (and the substantial staff) resources will be central to 
the role, productivity improvements being expected. 


Essentially, an international banker is required with recent 
experience of commercial banking activities, principally in 
the areas of international payments arid documentary 
credits, using electronic systems. Energy and creativity 
are essential, as is a successful track record in staff 
management Deeper knowledge of computer systems 
and/or other international banking aspects would be 
welcomed. 

The position incorporates the facility to contribute to policy and 
strategy formulation for an areas of the bank. Financial rewards 
are above average, the package including a car. 

Applications will be treated in confidence and wiU not 
be forwarded to banks precluded by candidates in 
covering letters . Please write to Jonathan Holmes at the 
address below, quoting Ref 861 and stating how the 
requirements are met 


Anderson, Squires Ltd., 
127 Cheopside, 

London EC2V6BU 


Anderson , Squires 


Chartered Trust pic, one of the country's foremost finance bouses, is a 
wholly owned subsidiary of the Standard Chartered Bank Group, one or 
Britain’s major international banks with assets exceeding£28 billion. 

Reflecting the importance the Company attaches to the maintenance of 
effective controls, a Group Chief Inspector is required to head this enlarged key 
function which includes the auditing, branch inspection and security 
operations. Reporting to the Director of Administration, the main 
responsibilities will be to develop and implement an overall audit strategy tor die 
Group and to evaluate and maximise the effectiveness of existing control ^ 
systems. The application of management skills will also be required m leading a 
team of experienced personnel. 

The successful candidate will probably be a highly professional graduate 
accountant who has extensive auditing experience, much of which will have 
been gained in a computerised environment. A strong data processing 
awareness and related experience in the financial services sector would be of 
considerable advantage. Well developed interpersonal skills appropriate to this 

level of appointment are essential. ... . ‘ , . , 

A comprehensive remuneration package will include a competitive salary and 
normal financial sector fringe besrefits- Generous assistance will be offered, if 
appropriate, in relocating to the Cardiff area which offers an excellent choureof 

coastal, rural and city locatiOttt. , .. 

Please apply, in strict confidence, by sending comprehensive career details to 


Investment Analysts 

i) Transportation Sector 
ii) Motor Industry/Capital Goods 

City • Competitive salary plus substantial benefits 
including mortgage subsidy- - - 


Prudential Portfolio Managers, the 
investment management subsidiary of 
Prudential Corporation, is responsiblefor 
managing the groups' own funds as well as 
those of a large number of external clients. 
With over £18 billion worth of funds under 
management it Is the largest □ rganisation of 
its kino in the UK. 

Diversity of investment in both UKand 
overseas equity markets requires drawing 
upon the expertise of our own extensive 
research department Asa result of internal 
expansion and the return of one of ourteam 
to the academic world we a re seeking to 

recruit two Analysts. 

Transportation 

We need an Analyst who will research this 
international market, develop contacts and 
advise on the structure of our equity 
portfolios in this developing sector. The 
impending privatisation of British Airways 
and the British Airports Authority together 
with a decision possible on the Channel 
Tunnel, will obviously offer the opportunity to 
make a significant impact on our 
Involvements in the Transportation 
Industries. 

Motor IndKStry/Capital Goods 

We are also looking for a young . — - 

Investment Analystto research and / 

advise on the structure of equity 


in vestments in the Motor Industry and a 
range of other miscellaneous capital goods 
companies. Naturally the analysis will 
inclu de large companies such as Jaguar and 
BTR but we are placing increasing emphasis 
on the wider range of small to medium sized 
companies in both areas. 


Ideally the young self starters wa seek will 
have 2-3 years' practical experience in 
investmentanalysisand if this has involved 
exposure to the relevant sectors, so much the 
better. Certainlyyou will have a good 
degree coupled with the kind of written and 
oral communication skills that will enable yo u 
to present and justify your recommendations 
to our Fund Managers. 

The attractive negotiable salaries are 
enhanced by a Tange of benefits that include a 
subsidised mortgage after a qualifying period 
and a non-contributory pension scheme. 

The size of our organisation means that you 
can progress as far as your talents dictate 
with opportunities to move Into senior 
research positions. 

Please write in confidence with full CVto: 

Rosanna Cole, Personnel Officer, 

Prudential Portfolio Managers Ltd., 

142 Hoibom Bars, 

London EC1 N 2NH. 

/SX\ Tel: 01-405 9222, ext 6571. 


PRUDENTIAL PORTFOLIO 
MANAGERS LTD 

A Member of itw Prudential Group 


INTERNATIONAL FINANCIAL VENTURE 

City Salary negotiable + car 

+ equity/profit participation 

A young, self-motivated man or woman is required to fill a new position in 
an investment banking organisation which is about to embark on a 
programme of rapid expansion. 

Reporting to the Managing Director, the successful candidate will be 
involved in a wide range of corporate finance work including investment/ 
venture capital situations, mergers and acquisitions, capital restructuring, 
monitoring corporate administration, and investment portfolio management. 

Applicants should have experience in at least one of the above areas, gained 
in merchant banking or a similar environment The ability to communicate 
effectively with clients is essential. Knowledge of a European language 
would be a distinct advantage. 

Please send a comprehensive career rSsumG, including salary history and 
day-time telephone number, quoting ref: 2348 to G.J. Perkins, Executive 
Selection Division. . 


Touche Ross 

The Business Partners 

HiH House 1 Little New Street London EC4A 3TR Tel: 01-353 8011 


A 


Sterling 


appointments advertising 

RATE £41.00 PER SINGLE COLUMN CENTIMETRE PLUS VAT 


Money Market Traders 

As part of the expansion of our primary dealing operations in the United Kingdom, we 
are currently looking for Money Marker Traders in the Sterling markets. Candidates 
should have a background In trading money market instruments at either a Discount House, 
Bank or Building Society, or an active Corporate Treasury department. Alternatively, 
you can have a background of decision-making Jn short-term borrowing or financing 
o oe rations for such an Institution. Your specialty may be Bills, CD’s or Floating Bate 
Nous or money itself. 

If successful, you .will be responsible for running a position In a sector of the money 
markets and for making continuous markets to customer*. Your activities wHI complement 
our Gilt Edged Market Making as well a* our active trading oF US Dollar Market Instruments, 
Salary and bonus will be attractive in line with our normal remuneration package. 

U you would Ilka further Inform* uon or would like to arrange (itilflDlflll 

*n interview, pi ansa either telephone (Dl) 2*0-4484 end eik tor yXv»£»Jv 

-Brian Dye of Eddie Pelemrldas, or writs in confidence to: CuClliS 

A- T. Smith, VJo* President, GOLDMAN SACHS INTERNATIONAL 
COftP.. 5 Old Ballsy, London. EC4M 7 AH. 

Goldman Sadis International Corp. 


23/27 


Our Client the London arm of one of Europe's largest 
commercial and merchant banks, seeks an outstanding 
man/woman to join their Corporate Banking team which 
currently numbers around a dozen people. The Bank 
has well established connections with UK companies 
and plans to expand considerably over the next two 
years. Opportunities for setf-development are exceptional 
The Banking Department markets a full range of 
conventional banking activities and other services which 
the Group is able to offer on a worldwide basis. 

The job will appeal to someone who has a degree from a 
leading university; formal credit training, two/three years' 
experience of credit work, and who is now ready to take 


APPOINTMENTS ADVERTISING 
APPEARS EVERY 
THURSDAY 


on client responsibility Account Executives work in pairs 
and the work atmosphere is contnbutive, pleasant and 
professional. 

In addition to salary there are full banking benefits, 
including normal subsidised mortgage and non-contri- 
butory pension. 

Please write in confidence to Colin Barry quoting ref 705, at 
Overton Shiriey and Barry, Prince Rupert House, 64 Queen 
Slreet, London EC4R 1AD. Telephone: 01-248 0355. 

Overion Shirlev &J3nrrv 

LVTEJtXfinJML SE^H.'IMJSEUCn.IVu.ftSAi'lMS 


" Badenoch & Clark ■ 

JAPANESE EQUITIES 

TOKYO 

c.£40,000 

On behalf of a number of clients, including prime names in 
Merchant Banking and Stockbroking, in both the UK and the 
Far East, we wish to recruit talented and ambitious 
individuals to work in Tokyo. 

Interested applicants will be in their mid 20's and wiU have 18 
months experience of the Japanese Equity Market. A wider 
knowledge of Japan and Japanese would obviously be a 
distinct advantage . 

Tnese positions offer an ideal opportunity for a career move 
as well as particularly attractive remuneration packages. 

CORPORATE BANKING 

£15 -£20,000 

Our client is a leading US Commercial Bank which is 
expanding its Corporate Marketing effort in a number of 
areas, focused both in foe UK and Internationally: 

To facilitate this growth we are interested in applications 
from Junior Account Officers who wish to further their 
careers with a major and prestigious institution. 

Prospective candidates will be graduates with at least 
eighteen" months experience, which should include both 
credit training and calling experience. 

To discuss these opportunities further; please contact 
Chri stopher lawless, Stuart Cliffor d or 
Jane Wilson. 

Financial Recruitment Specialists 
16-18 New Bridge St, London EC4V 6AU 
Telephone 01-583 0073 


investment 

Specialists 


£ 10 , 000 . 


..£ 100,000 


As in vestment recruitment specialists since 1976 our 
longstanding clients include a wide ranee of reputable 
Stockbroking and institutional names. Due to current 


such areas as:- 


Research 


Uncommon capability 


High demand from brokers for analysis at all levels 
and certain teams - particularly Consumer, Oils, 
Electricals. Financials, Europe and Japan. Institutions 
nil] seek those with experience of U.K. or Japan. 

Sales 

Any sales experience, be it in U.K.. Europe. U^. 
or Japan is sought plus s peciali sts in Chemicals, 

Oils, Consumer, Gilts, LlJ-VE and Options people in 
high demand - as an Market Makers. 

Management 

Fund managers in the mid to senior levels, 
especially with U.K. pension fund experience, for 
broken and institutions. Also specialists in Europe 
and Japan. Many openings on private diems. 

Other 

Corporate Finance Executives, Economists and 
Unit Trust or Pension Fund Marketers. 

Whether yon are actively looking or would simply like to 
be kepi informed . contact-. Ficusa Stephens , Anthony limes, 
Simon Kennedy, Martin Armstrong, Emma Weir. 

Stephens Associates 

lflnestmemScaich& Selection Conodunts / 

44 Carter LnnoLondon EC4V 5BX.0I-236 7307 
BepKsentath*Asoa9tesinNewybskBnl'tiik)0 


Investment 

Manager 

Circa £25,000 + Stock Option + Bonus + Car 

HAYWARDS KEATH-SUSSEX • PREMIUM LIFE 

We are one of the fastest growing lift and pensions companies 
in the U.K. Due to expansion of our business both in (he U.K. 
and Channel Islands we are seeking an Investment Manager. 
Responsibilities will include the overall control of the 
company’s existing portfolios in various unit trusts groups; 
the handling of gilt portfoliosand the development of in 
house run investment portfolios to establish Premium Life's 
identity in the investment market. 

The successful candidate will have demonstrated an ability of 
running investment portfolio; and have a full understanding 
of investment and currency’ markets as well as a broad 
understanding of the economy. A degree or similar 
qualification would be an advantage. 

This is an important position in an exdting environment 
working with a young team and oilers a rare opportunity to 
buOd up an investment management reputation for Premium 
Life and yourself. 

Please write in confidence with a brief C.V. to: 

Peter Connor 
Managing Director 

Premium Life Assurance Holdings Ltd 
21-25 Perrymonnt Road 
Haywards Heath RH16 3TP 
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'Phillips & Drew 


INSTITUTIONAL EQUITY 
SALES AND RESEARCH 


Phillips & Drew, with the full backing; of die Union Bank of Switzerland, is substantially expanding its 
penetration of the UK equity market in anticipation of the new conditions that win prevail in the financial 
markets from October onwards. We have several vacancies for high calibre company analysts, specialist 
salesmen and institutional salesmen. 

Successful candidates will probably be aged 25-3S and will have had a minimum 2-3 years' experience in 
broking or a closely related area. A proven crack record of significant achievement in UK equities is an 
essential requirement 

This is an outstanding opportunity for quality professionals to join the Phillips & Drew/UBS Group, 
destined to be a major force in London's new markets. 

Please reply in confidence, giving brief details of relevant experience to: 

Paul Neild 
Phillips & Drew 

120 Moorgate, London EC2M 6XP 


Phillips & Drew (Trading) Ltd 1 


TRADERS - UK EQUITIES 


Phillips & Drew intend to be market makers in leading UK equities. Several teams covering all the major 
stocks are being formed, to be led by senior market makers supported by the acknowledged excellence of the 
firm's sales and research staff. Th e new operation is fully capi talised and enjoys the substantial backing of the 
Union Bank of Switzerland. 

First class traders are needed tojoin these teams. Each will report toadirector and will deal as aprindpal in 
selected sectors of the market. 

Probably aged 25-35, candidates with significant experience of trading in equities, bonds, forex, 
commodities or futures markets will be considered. They will be expected to have a sound technical 
understanding of the markets and a flair for successful position-taking. 

This is an out standing opportunity for candidates ofhigh calibre. A very competitive remuneratimi package 
is offered. 

Please reply In confidence giving brief details of relevant experience to: 

Paul Neild 
Phillips & Drew 

120 Moorgate, London EC2M 6XP 


Phillips A Drcw (Trading) Ltd is a wholly owned subsidiary of taUBps &Drew I 


NORTH SEA OIL 



A Neui 
Opportunity 
in Oilfield 
Planning 
and 

Economics 



This position is at the interface of 
technical and commercial functions 
within Hamilton Brothers, one of the 
smallest companies yet to operate a 
North Sea Oilfield but also one of the 
most aggressive. You would be part of a 
team responsible for UK strategic 
planning, co-ordinating operations and 
establishing and maintaining budgets to 
ensure that plans are fulfilled. 

You would liaise with both accounting 
and engineering departments to help in 
the formulation of budgets and would 
prepare a variety of economic financial 
and production statistics and analyses. 

Hamilton Brothers is an American 
independent oil company which has its 
headquarters in Derives H has been 
outstandingly successful in the North Sea 
and was the first company Jo produce oil 
from the British sedoc Their successes 


have often been achieved through 
forward thinking, imaginative concepts, 
and the Company now has six fields on 
production. 

Hamilton Brothers is a fast moving 
company and seeks to appoint a 
candidate who can perform well with 
minimum supervision. You should be a 
graduate or qualified accountant with 
five years accounting or statistics 
experience, preferably with some previous 
involvement in the oil industry. Alternatively 
the Com pony would consider 
applications from engineers with up to 
five years petroleum related experience 
including some statistics or economics. 

■fi> apply please write to Summit 
Management Consultants Limited, 
Cavendish Court; H/15 Wigmore^ 
Street, London VY1H9LB or 
telephone 01-629 3532. 



HARVARD 


m 


PLC 

Licensed Dealer In Securities 

Harvard House • 42-44 Ddben Street 
London SE1 OUQ 

Owing to our continuing expansion, we wish to recruit a further 
number of 

ACCOUNT EXECUTIVES 

Wfe are the largest "MARKET MAKERS” m OTC. stock* m 
the UK. and would wel come gnJirnmn Emm self-motivated, 
ambitious individuals. 

A G ^aoca l background would be helpful but not ■« fall 

framing a pnwided. Previous sal«t3tperigrtre pr »4»r«vsH 

' Ranunoatioas no obstudeiv the ris^ candidate. 

For appointment phone 01-928 0686 ask tor 
Mbs Warrick. 


CREDIT ANALYST with good all-round credit experience to 
become parr of a small, busy team. Preferably a graduate with 
minimum 3 years' experience, e £16,000. Credit Analyst with 
fluency In a European language also required. 

MANAGEMENT INFORMATION. American bank seeks senior 
MIS ANALYST with minimum 2 years’ experience of an analysis 
environment, ability to operate IBM p.c. Excellent opportunities. 
Age; 2445 years. Salary; open. 

ACCOUNTS SUPERVISOR either qualified or with considerable 
general accounts experience within a bank. Some O & M and 
knowledge of p.c. 28*39 years, c £16,000. 

Telephone: 01-5*3 1661, Shdagh AmU 

ASB RECRUITMENT 

50 FLEET STREET, LONDON, EC4Y 1JU. 


’Jy 


PRIVATE CLIENT 
STOCKBROKING 

West Country 

WESTLAKE & CO wishes to recruit one or more Senior 
Executives to assist in the continuing expansion of their 
well established private client base. Ideally they seek 
Members of the Stock Exchange or Senior Staff with a 
possible view to Partnership. 

If a move to an independent West Country Firm with its 
own Computer System, Ibpic and STX interests you, 
please write or telephone in strict confidence to: 

M. C. MANISTY 

WESTLAKE &C° 

Princess House, Eastlake Walk, PLYMOUTH, 
Devon PL1 IHGTelephone (0752)20971 




r. 


ESCAPE FROM CONFORMITY 

Finding a carter that gives a liftetlme of satisfaction and high 
reward has always been a challenge. 

Manulife. one of the world's largest mutual life Insurance, 
investment and pension companies offers such a career to two 
ptraoiM_iged 25-38 with City experience from a background of the 
Stock Exchange. Aceounancy, Commodity 'Markets or Banking to 
** life, pensions and Investment sales executives. Self 
confidence and self motivation are prerequisites. 

Remuneration is by a substantial basic income with 
unlimited bonus potential. First year earnings will 
he in the region of £14-£I 8,000 rising rapidly. 

BHSjuau, P>mm J0HM NORTHOVCR < a «V Branch) 01-W7 34CS 

’ “* * or 

DAVID PILLING (South London Branch) 01-661 1626 



r 
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Gross Fund Marketing 

Leading Merchant Bank 


Our dent is one of the City's best respected Accepting 
Houses, with over £5 bffion under discretionary 
management induding a wide range of onshore 
and offshore unit trusts. 

Following the decision to make a major marketing 
effort in 1986 to smafler pension funds and charities, 
a new position for a Senior Marketing Manager has 
been created. 

\buwHlbeagedabout30tideallywithsomeexperi- 
enoe of investment management and a natural 
aptitude for marketing. At present you are most 
probal^workingfbrafinTiofstoddxdcer^a 
Merchant Bank, or a specialist Fund 
Management institution. 

Reporting direct^ to a main Board 
Directo? you wiH be responsible for 


V. 


successful and profitable business development 
Equally you wffl be a member of a small team with 
one of the most consistently effective srvestment 
records in the Gty 

The attractive and comprehensive remuneration . 
package is negotiable, and the opportunities for 
advancement in a leading international Merchant 
Bank are exceptional 

Please send a detailed cu, including contact 
telephone numbers, in strict confidence to 
Peter Wilson FCA at 
Management Appointments Limited 

(Search & Selection Consultants), 
Finland House, 56 Haymaricet 
London 5W1Y4RN. 

Tefc (01)9306314. 

ppofaifmonts 

Limited 


MaL 


J 


COMMERCIAL, TECHNICAL 
AND 

RESEARCH DIRECTOR 
A per so n wfth high leva! tX quali- 
fications m axtdt and leather 
technology with research and 
Industrial experience ia raquirad to 
taka charge of two technical Arabic 
and English magazines. High stan- 
dard of Arabic and English ia 
essential. 

Apply to: 

TCPH LTD 

2D KIrtfing St, Nine Elm Lane 
Yncxtall, London 5W8 5BP 


STOCKBROKER 

DEALER 

Small well established London 
firm of Stockbrokers require a 
dealer. Remuneration according 
to age and experience. 

All replies will be treated in 
confidence. 

Haase write with CV to 
Box AQ013. 

Financial Times. 

10 Cannon Street. London . 
EC4P 4 BY. 


Appointments 

Wanted 



$ Unit Trusts 

Head of 
Administration 

Vfe have been retained by one of the UK’s largest Investment Management companies 
to help find an outstanding Head of Administration for their Unit Trust Company 
Administrative staff currently tola! around forty people and the department carers- all 
aspects of Trust and Management Accounting, Registration eta 
The rote is seen as one which holds considerable challenge and prospects for the 
person who is seeking a tong term career in a senior administration post with a major 
British financial institution. 

The Company is growing rapidly having a unique marketing strength and an innovative 
approach to its markets. The man/woman they seek is likely to be aged 32/45 and 
will combine his/her skiHs in managing and motivating people with an ability to apply 
new developments in the technological field in an imaginative way to the expanding 
market of personal investment Experience and knowledge of investment either in 
the field of unit trusts or in other pooled tend management areas will be a necessary 
requirement Candidates currently in the senior or second senior rote with a Unit 
Trust Management Company a Bank or an Insurance Company should only apply 
Salary and benefits are open to negotiation and wBI reflect the responsibffily and 
seniority of the post 

Please write with full details to Colin Barry quoting ref 707, at Overion Shirley and 
Barry Prince Rupert House, 64 Queen Street, London EC4R 1AD.Tel: 01 -248 0355. 




Overton Shirleu &Barru 

mmNAii>^s£j^aiAm^tucia^c3>6iiaA^ 


INVESTMENT 

ANALYST 

Hong Kong 


Fidelity is a privately-owned investment management group 
with assets of over $30 bifion currently under management 
to our Hong Kong office an opportunity has now arisen within 
the equity research area for an accomplished Investment 
Analyst to join a small team concentrating on Hong Kong, 
Australia and South-East Asian markets, excluding Japan. 
Liaising ctoseiy with the Portfolio Managers, the Analyst will 
play avital role to determining the investment performance 
of our eftents 1 portfolios. 

This position is seen as a stopping stone to a fond 
management rote to approximately two to three years, at 
which time candidates could also consider a move to one of 
the other group offices in Australia, Europe or the United 
States. 

To be successful you must be a graduate in your mid- 
twenties with a mature approach to work, ahighly developed 


and analytical mind, exceflent communication skills and at 
least two years experience in an analyst or researcher's rote 
within investment management or stockbroking. ■ ^ 

The compensation package win be significant, but in 
addition Fidelity can offer the environment and incentives - 
that wfflailow you to pursue a very exciting and rewarding * 
career. 

Please write enclosing details of your background and 
career to: LJ. Hart, international PBrsortnel Director, 

Fidelity International Management Limited, 25 Loval Lane, 
London EC3R8LL 


PRIVATE BANKING OFFICERS 

An expanding international bank requires two private banking 
officers to form part of a team responsible for marketing security 
collateralized lending to key clients bi Europe and North and 
South America. Ability to develop and capitalize on new business 
opportunities in highly competitive markets essential. 

Candidates, aged 25 - 30, educated to Masters Degree standard — - 
business/finance — must be fluent in English, French, Spanish and 
Portuguese and have 4-5 years’ relevant banking/finance experience. 
Salary negotiable. 

Please write la strictest confidence, enclosing curriculum vitae, to 
Box A0020. Financial Times, 10 Cannon Street, London EC4P 4BY. 


1. 

2. 

3. 

4. 

5. 

6 . 

7 . 

8 . 

9. 


Gilt Settlements Manager to £30,000 + perks 
Equity Settlements Manager to £30,000 + perks 
Account Manager 

(ACCA/or part-qualified) to £30,000 + perks 
General Office Manager to £25,000 + perks 
Gilt Dealer to £17,500 + perks 

Asst General Office Manager to £17,000 + perks 


Private Client Executive 
Equity Dealer 
Good All-Rounder 
(General Office) 

10. Section Head (Contracts) 

11. Section Head (Transfers) 

For farther details of the above eall 01-623 0101 

CAMBRIDGE APPOINTMENTS 
202 Bishopsgate, London ECS 


to £16,500 4- perks 
to £16,000 + perks 

•to £15,000 + perks 
to £14,000 + perks 
to £14,000 + perks 


INVESTMENT ASSISTANT 

Swiss Re (UK), a subsidiary of the worldwide Swiss Reinsurance 
Group, is seeking an assistant for its Investment Department. 
The company's funds are Invested In bond and equity markets 
internationally, and the successful applicant will join a small team 
managing these investments. 

The position to be filled will require a broad interest in all aspects 
of investment management including some research and adminiitraf. 
tion. The successful applicant should move into direct portfolio 
responsibility within a short period of time. 

This position is likely to be of interest to applicants with one 
to two years’ investment experience, probably (though not neces- 
sarily) with an insurance company or other institution, and the 
salary and benefits are envisaged accordingly, 
initial applications in writing should be accompanied by a CV and 
addressed to: 

Ms. J. T. Burgess, Personnel Officer 
SWISS REINSURANCE CO (UK) LTD 
108 Cannon Street; London EC4N 6HE 


MERCHANT BANKING 

SS f .%aS sr ’-=“» ! •siFSUf, x 

TSM provide newel tnaaeO* services lettflag to mmev nixim. 
re-ftreffgng. QOTeg. acqs MOww_ana^HwwM eUem* M wiio MhjSe 


many of tee bast- known names 


The Meal candidate vHH ba an above 
«wl 2 HL who either 
or aty Making exDvrJaaca. 


graduate (Upper Second 
~ or legal euMMcaOant 

Tl**re * m attractive competitive. MJtry iurlini and 'exceflent laiiHM 
boieftta which include • subsidised mortgage scheme. 

new can Sam Amimv op 

ku was or saa 4x24 

IK Eldon Street, Mooruate. London EC2M 7LA. Uj(: 01-628 483B 


CAPITAL FUTURES 

RECRUITMENT CONSULTANTS LJ 
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Jonathan^/i 




Senior Trader 

este ^^i^fHWOT abifity to trade successfully in an active ‘pit* and, currently, servicing an - 


A r JSlJ?SE^^J5J , ^ ,atto ^ a,Ki -2! T i i ^ on 3118 P're-requisites to make this opportunity a success. 
A good salary and Fringe Benefits Package will be offered to the successful applicant. 


Contact Richard Meratfith. 


Deputy Manager — Broker 

Financial Futures & Options 

To £40,000 Basic 


STERLING MONEY MARKET 
SETTLEMENTS 

£20^000 neg 

As a result of their recent expansion this well known 
American Investment House requires a Supervisor to 
administer all their stunt term money market settle- 
ments. 

You should be in your late 203/early 30s with a 
previous track record in C/D and T/B settlements 
from a bank or discount house. The successful 
candidate should be a self-starter and have the ability 
to develop the department 

For further details, please calf 

HIKE BLUNDELL JONES 
on 01*236 1113 

PqstmaN 
Recruitment 
b Services = 


Private Client Executive 


(Fund Management) 


Age 45-60 


e. £20,000 


Our client, an independent firm of stockbrokers, is expanding 
its highly successful fund management function and will be 
appointing two or three senior executives. The people appointed 
are likely to have had several years' experience in private client 
work with some attached business. They will be willi n g to 
consider a provincial as well as a city location. The remuneration 
package will be highly competitive but is unlikely to be a 
stumbling-block for the right candidate. 

Please apply to Jock Coutts, Career Plan Ltd., Chichester House, 
Chichester Rents, Chancery Lane, London WC2A lEG. Tel: 
01-242 5775. 


3 enorme! Consultants. 


an expan 
we team. 


„ # : — ivmii win 

the further development of an already successful brokerage te 

Contact Michael Hutchings. 


money broking, 
Kpanongnetwo 


network and to assist in 


(ion 


:-R: 


?»> 




Telephone 01-623 1268 

AB applications vfli be treated in strict confidence. 


SIDNEY 


pnatnan wren _ 

' Recruitment Consultants * * 

170 Biuhopsgawr, London EC2M 4LX. Teh 01-623 1266 


HONGKONG' 


FOREX 

APPOINTMENTS 

For Forex, Capful Markets and 
Treasury appointments consult 
a specialist agency 
TERENCE STEPHENSON 
Prince Rupert House 
9-10 College Hill. London EC4R 1A8 
Tel: 01-248 0263 




m 



Assistant General Manager 

Savings Bank — Development Role 

West of Scotland to j£22,000+car+mortgage scheme 


Airdrie Savings Bank is ■ small, highly respected 
banking institution with wwnnal rn«h n emyrinnt flf «n«w» 
£40M and fhnds of £27M. With, serea branches m the 
Airdrie and Coatbridge area, it has operated for 150 years 
as a service to the co mm unity, providing facilities for and 
encouraging, saving. The bank, ho w eve r , competes for 
cosigners with the national joint stock hanks and so these 
traditional values (with many large and mall types of 
savings accounts) are augmented by a comprehensive range 

nf nwWn Kmlrmp n wm-Mj jwrfwAmg all tinmal m riwn 

account services, A hoar cash dis p e ns e rs and 
credit card fadutks. M 1 

To increase thnstrengdi of its executive team, 
the Bank wishes to reenrit a third Ass istan t General ■ 
Manager, rep or tin g to the General Manager, and 


SALES AID 
LEASING 


whose role will include marketing, development of new 
services, bank mspection and advances policy and, of 
coarse — as a semor esccotsve in an organisation of this 
size — an overview of the operations ofthe bank. 

The experience; we seek is not so nmch ‘front desk* as 
credit operation end derriocme nr and organisation of new 
services. Yon will be a qualified banker, aged 30-45, from a 
joint stock bank or jmhaps returning from a speH abroad ’ 
and will see this as an ideal oppor tu nity to achieve a_ 
jn»irinnrfrealilgt4dnnm«fcniganATMpfti»«ha»ty at a 


BY 


r, write or telephone for an application farm 
detailed cv 0 giving current salary, to 
» Kinnaird, quoting ref; GM96/9641/FT 
h letter and envelope. 


Due to promotion we are able to offera challenging 
opportunity running our Southern Region. 

Suitable candidates are likely to have finance sector 
experience and to have proven skills and abilities which 
include selling, the management and development of a 
substantial number of people and a sound knowledge of 
operating in asales aid environment The preferred age 
group is 35-45. 

We are looking for someone who can demonstrate 
good communication skills, a logical career progression 
and the ability to achieve objectives. 

In return we offera high level of job satisfaction, an 
excellentsalary (the position is unlikely to be suitable to 
anyone who is currently earning less than £20,000 per 
annum), a quality company car, profit sharing, BUPAand 
contributory pension scheme. 

Offices forthe region are based in Croydon and 
London EC1 so the job holder will need to live within 
reasonable travelling distance of both. Company assisted 
relocation is available. 

To apply, please contact 
initially:- 

Sandra Eagles, 

Personnel Manager, 

Anglo Leasing Untiled, 

Anglo House, M 

^GerkumeH Green, 

Anglo Leasing Limited 

lfettn-2534300 AsubASwyaf 

XRotfuchU Holdings pic 



PA Personnel Services 


ExMaa iae Smnck - Sdeaue • Pty dsmaria • RcMvxertnkM&PmomielConmhtmcy 


Kopiiikk Home, 14/18 Cadoesu foeet, Glaatow G2 6QP 
Telephone 0*1-221 3954 Tetoc 7791*8 


n 




AUDITOR 

PENSION FOND 

This new post at the head office of the Registered Dock 
Work ere Pension Fund and the National Dock Labour Board 
Pension Fund, at Kingston upon Thames, requires the 
appointment of a fully qualified and experienced person to 
establish and administer an internal audit function. 
Responsibilities will include the settsig up and operation 
of audit procedures in respect of funds with a total of 
13,000 members employed .by 160 participating, employers, 
investments approaching £300 million and 2&000 pensioners. 

The e mp hasis will be on the verification of contribution 
income from these employers, and hence the duties will 
involve extensive travel, mainly between UJC. ports. 

Applicants will be able to demonstrate experience of 
auditing, the ability to make a contribution to systems, and 
control procedures, communicate effectively with management 
and possess a strong but genial personality to carry out 
responsibilities with combined tenacity and diplomacy. 

Salary up In £16,000 per annum 

Generous assisted house purchase scheme and relocation 
expenses would be coinsidered for persona necessarily moving 
to a new location. 

A car will be made available for business travel. 
APPLICATION: 

Applications teiffi full C.V. front suitably qualified and 
'experienced versons should be addressed to: 

R. E. Belcher 

The Registered Dork Workers Pension Fund 
Argosy House, 31/39 Kingston HID 
Kingston upon Thames, Surrey. KT2 7PU 


sSs&sssr. 




Appointments Advertising 
appears 

-^teeeiy 3% ui!i tKyg^ - 


B B0 


Corporate 

finance 


IKUftlllUIK 


3i Corporate Finance is seeking to recruit executives for a busy arid 
expanding Corporate Finance Department. Applications axe invited 
from sdf-staiters, capable of deal creation, with experience of working at 
a senior level in die corporate finance department ofa merchant bank or 


stockbroker; or who have acquired suitable experience in a firm of 
solicitors or chartered accountants. There are aJso openings for recently 
qualified professionals wishing to move in to corporate finance. 
Remuneration will be competitive and attractive to tberight 

individuals. 

3i Corporate finance is lnvestors in Industry’s corporate finance 
arm, which initiates and advises on rake-overs, mergers, new issues, fund 



c Easteffl Eastern Capital 
Corporation Ltd 

WE ARE: 

U.S. equity and worldwide commodity brokers; 
A meritocracy; 

High achievers. 

WE NEED: 

A Sales Director/Producer U.S. equities; 

U.S. equity brokers with production; 
Commodity AJELs with production; 

WE OFFER: 

High payouts; 

Equity participation for key personnel; 
Specialised research; 

Regular advertising. 

if you have a production of over US.SIW.000 per annum and 
toont to join a dpnomic company, write to or telephone: 
Robin Relph, Managing Director 
eastern capital CORPORATION LTD. 
W alsingham Bouse, 85 Seething Lane 
London EC3N 4AH 
Telephone: 01488 1761 


Interested applicants should write; giving full details 
of exp erien ce, salary and career to date, to: 

N. M- Williamson Managing Director 
3i Corporate Finance Ltd, 91 Waterloo Road, 

London SE18XP. 

All applications will be treated in 
strict confidence: 

The creative use of money 


Short Gilt Sales 

Our client, a rapidly expanding Investment Banking 
group and a prospective gilt-edged market maker is 
seeking experienced candidates to service clients in 
short gilts and related instruments. The successful 
candidate will be joining an established team already 
servicing tong term investors. 

A competitive salary package will be offered which 
will include the normal range of banking benefits. 
Please write enclosing career details to Keith Lowing 
quoting refS/61. 


Sa atchi & Saafchi Reoujitment 

80 Charlotte Street London W1A 1AQ 


ANZ/GRINDLAYS 

We will shortly launch a new Commercial finance Division of our Finance Com- 
pany which will provide finance for small businesses. Facilities offered will include 
financefer acquisitions, start-up situations, re-finance and development As a result 
of this important development we now have the following appointments. Both posi- 
tions ofer the rare c^portunity to join the new product area of a major international 
bank and there are excellent future career prospects. 

Manager - Commercial Finance 

Reporting to the General Manager, Commercial Finance, you will provide day-to- 
day management of the new facility for which you will need to have had at least 2 
years’ experience of a similar discipline within the environment of a major financial 
institution. Stalled at underwriting, you will have a strong marketing talent, particu- 
larly in die marketing of financial products to introductory sources. 

Assistant Manager -Commercial Finance 

You will provide administrative back-up to the Manager, Commercial Finance 
and should have had at least 2 years* experience within a finance environment. 
Essentially operating as an office manager, die role will include strong marketing 
elements and you will be expected to provide marketing and underwriting sup- 
port within set guidelines. 

For both positions remuneration will be highly competitive and reflect their 
importance within the Bank’s future development. Excellent banking benefits 
indude mortgage subsidy, car and non-contributory pension. 

Please write wichfuH personal and career details to: 

J. A. Birch, Senior Manager, UK Personnel 

Grindlays Bask pJLc., 

Minerva House, P.O. Box 7, Montague Close, London, SE1 9DH. 


A member off the 


Group 


Senior Investment Analyst 


Holbom 

British Airways Pensions offera real 
challenge to a bright Investment Analyst 

This young but talented team 
presently managing about £900m. in the 
U.K. Equity market require a capable and 
dynamic person with about two years 
experience. 

The successful candidate will be 
expected to lake on responsibility and can 
look forward to outstanding career 
prospects within the department. 

Education to degree level is required 
along with good communication skills and 
a thorough understanding of the principles 
of Investment analysis. An ability to use 
' initiative and work under pressure to make 


British Airways Pensions 

decisions should be coupled with a good 
sense of humour. 

A competitive salary will be offered 
along with the usual British Airways benefits 
of profit sharing scheme, holiday bonus and 
favourable hol iday travel opportunities. 

Please send full curriculum vitae to 
Mary Agee Recruitment & Selection, British 
Airways Pic., P.O. Box 59. "Meadowbank". 
Hounslow, Middlesex TW5 9QX» 


British 

Airways 


Hie world's favourite airline 
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MURRAY JOHNSTONE LIMITED 


Investment Management 


Murray Johnstone is a leading independent fund management 
group located in Glasgow managing Investment Trusts, Pension Funds 
and Authorised and Exempt Unit Trusts. "Wfe also advise Offshore Funds 
and US Pension Funds and manage Investment Companies specialising in 
unlisted investments. Tbtal funds under management exceed £2 billion. 


Investment Analysts 


"Wfe have ah excellent performance record and as a result of 
considerable expansion are keen to recruit a number of potential 
investment managers. 


“ Enlarge on your UK, Japanese or North American experience significantly 

with this £2 billion plus Pension Fund ’ * 


Vfe are looking for young people who can show success in their 
existing careers and have a sound educational or professional 
background and who will be able to assume die interesting and 
rewarding responsibilities of portfolio management once they have 
assimilated in-house techniques. 

Investment or related experience will be considered useful but is 
not essential 


Negotiable Salary; London 


If you are in your twenties or early thirties with a If you feel that you are ready to expand your knowledge, 
degree or professional qualification and at least 2 years’ the negotiable salaries and attractive benefits on offer will 
experience in investment analysis, you can’t afford to amply reward your dedication arid enthusiasm, 
ignore this opportunity to play a key role in the manage- . 

merit of a major pension fund. Please write with full details. Th< 

Whether you have specialised to date in UK, Japanese or to ^ ^ 

North American investment, you are unlikely to have been a PP ,fCatlon should not l 

given responsibility for such sizeable portfolios as these r& ‘ 
positions offer. 

Thoaa appo intm ent s am open to man and women 

HAY-MSL Selection and Advertising Limited, 52 Grosvenor Gardena, London SW1W CAW. 

Offices in Eumpa, the Americas. Australasia and Asia Pacfic, 


Please write in confidence enclosing a full c.v. to: 

RIL White, David Sheppard & Partners limited, 

21 Cleveland Place, London SW1Y 6RL (Tel: 01-950 8786), 
who act as advisers to the group. 


APPOINTMENTS ADVERTISING 


APPEARS EVERY THURSDAY 


RATE £41.00 PER SINGLE COLUMN CENTIMETRE PLUS VAT 


Please write with full details. These mil be forwarded 
direct to our client. List separately any companies to 
whom your application should not be sent B.G. Woodrow 
ref. B.2275. 





Samuel Montagu - part 
of the Midland Bank 
Group -is a well estab- 
lished and progressive 
internatinnal merchant 
banldnggroup. Our com- 
mitment and reputation 
in the market placeforin- 
novative service and pro- 
duct development has 
put Samuel Montagu in 
a prominent position in 
the City. 


Credit Analysis 
Manager 




Lease Marketing Executive 

£ Negotiable + Car + Benefits 


n 


The increase in international business and the sophistication of the financial markets 
has resulted in an opportunity for an experienced Credit Analyst; who is lookmgfor 
further career developments in this specialist field. 

Managmga small but growingteam within our Treasury. Trading and Sales operation, 
you will be responsible for the fast and accurate assessment of on-going and new 
counterparty risks and/or credit submissions. You will he required to negotiate and 
work with the dealers, and to undertake systems development work. 

Frobabfy aged 25-40, you should have at least 5 years’ relevant intern a tional credit 
analysis experience and proven man-management ability Excellent te chnical and 
judgemental skffls win be essential based on your professional knowledge of the 
marketplace. 

Excellent banking benefits include mortgage subsidy profit-sharing non- 
contributory pension scheme and family medical coven 

Please write with full personal and career details to: 

\ Mrs. Carolyn J. Bland, Manager; Personnel, 

|| Samuel Montagu & Co. Limited, 

7 114 Old Broad Street, London EC2P2HZ 

' Teh 01-588 6464. 


We are currently acting cm behalf of a major city-based US bank which requires a young marketing officer within 
its specialist medium to big ticket leasiogsubsiditty. This opportunity has occuriedas a result of continued growth, 
within the bank’s UK. operation, and offers excellent prospects for a career-orientated executive. 

Candidates, aged 25-35, will be fully conversant with, modem lease evaluation methods and will currently be 
employed by a major financial in s ti t u tion. They will become involved in the negotiation and structuring of 
transactions of over £1 million, ami will be able to evaluate both creditandpioduct risks. Applicants will possess a 
tmivernty degree ot professional qualification and have at least fiv e ye ar s experience within the rdevantfirid. They 
will be strongly self-motivated and will function best within 2 small and highly professional team. 

Those with the requisite qualifications and experience should write endo6ZQg a comprehensive curriculum vitae, 
to Andrew Stewart at 39/41 Parker Street, London WC2B 5LH, or should telephone him on 01-404 5751, 
quoting re£ 3584. 


SAMUEL MONTAGU 




Michael Page City 

Internationa] Recruitment Consultants --London Brussels Newark Sydney 
A member ofthe Addison I^e FLC group 


Assistant 


PACIFIC BASIN 


FUND MANAGER circa £25,000 pa 
FUND ANALYST circa £15,000 pa 

+ Substantial Benefits Packages 


As a major UK institutional investor, with our Head Office in the City we are 
continuing to expand our involvement in the Pacific Basin markets. 

This expansion requires us to recruit both a Fund Manager and Fund Analyst to join 
our International Fund Management team. 

The person appointed as Fund Manager wiH have had at least two years 
involvement in the analysis of companies in the Far East in particular Japan, together 
preferably with some Fund Management experience, whilst we would expect the Fund 
Analyst to have some previous experience in the Pacific Basin markets. 

Wb are looking for individual qualities of initiative and enthusiasm as the jobs 
require active participation from an early stage in the day-today management of funds 

exceeding £25m. 

In addition to the starting pay, we offer a substantial benefits package including 
pension scheme, mortgage interest subsidy and other fringe benefits. 

Tto apply please write with fuU C.V. ta*- David Malcolm, CMef Investment 
Manager, Royal Insurance pic, 1 Comhm, London EC3V3QR. - 


CITY TREASURER 

SALARY not less than £35,000 


Financial Analyst 

Project Appraisal 

HOLBORN up to £14,967 


Following the appointment of Paul Sabin as Chief Executive of Kent County 
Council, the City Council is seeking to appoint a new City Treasurer. This is a very 
high profile job involving considerable interface with public and private sectors. 


Following metropolitan government reorganisation the City Council win have a 
turnover in excess of El ,000m, over 50,000 employees and an even wider range of 
services. Current initiatives include a major convention centre to complement the 
highly successful National Exhibition Centre, a bid for the 1992 Olympic Games, 
and major steps toward the devolution of the Council’s services through 
Neighbourhood Offices and Area Committees. The major issue being tackled is the 
decline in the City's manufacturing base leading to severe unemployment 
problems, especially in the inner city areas. 


Here is on opportunity*^ join a amdl team working on the 
financial c^sprcnsal of capital projects and other major plans . 
and polities for British Gas. 

Applicants should have a numerate degree and/or 
appropriate professional qualification [not necessarily in 
accountancy], together with some experience in investment 
appraisdandpreforcdsfyimawtedgeafcomputertechntques. 
Salary wiH be within the range £13,130 -£14,967 depending _ 
an qudSicafionstBid experience. BenefilsareJhose normally 
assodatedwith o large progressive orgqnisafion and indude 
generous relocation expenses where appropriate. ' 

To opph& please write with full personal and ccreer details, 
quoting ref. fW 99900/ 004, tor the Senior Personnel 
Officer fHQ Services], British Gas, 59 Bryansfon Street, 
London Wl A 2AZ. 


Local authority conditions of service; salary negotiable (not less than £35,000). 

■The City Council is seeking a person with managerial ability, vision and dynamism 
to help the City meet its major challenges and build on its opportunities. 


British Gas 1 


i equal opportunities enyatoyer | 



Royal Insurance 


We are an equal opportunities employer. 






Further information and application forms (returnable by 27 January 198Q can be 
obtained from The City Personnel Depart m ent, Snow HIH House, 

Berwick Street, Birmingham B32P For telephone 021 -235 2267, 




City of Birmingham 


FINANCIAL 

ANALYST 


An equal opportunities employer. 


Substantial Package 


Continually expanding European Bank with recognised status, is 
is seeking the following key staff: . 


We are an emerging International Blue Chip investment 
company and have recently opened a London office with 
the aim of identifying investment opportunities to lay the 
foundations for further growth. 

As a key member of oar small team, we require an analyst 
with general UK companies research experience to con- 
tribute to furthering these alms. 



ry 


WHITECROFT PLC 


Cheshire, from £25,000+ car + benefits 


STERLING DEPOSIT DEALER 


A minimu m of three years* inter-bank deposit experience is 
required, together with a good knowledge of FRA’s and swaps. 


Applicants, probably in their late twenties or early 
thirties, should be graduates, have at least four years 
research experience fit a City institution or stockbroker, 
covering general UK equities or Investment analysis. 
Ideally candidates will have a professional qualification, 
commercial acumen and flair. 


Whitecroft pic is a highly successful 
holding company operating in 4 
business sectors. Employing 2,700 


of £100m, we have a need for a 
commercially-minded Company 
Secretary to work closely with the 
Mam Board at this very exciting period 
in the group's development 
Reporting to the Group Executive 
Chairman, areas of responsibility will 
cover the provision of secretarial and 
legal services including pensions, 
insurance and property matters. With 
the current expansion programme, 
there will be significant involvement 


in acquisitions. 

The ideal candidate, aged 40-50, will 
. have a legal qualification, and several 
years' experience as a Company 
Secretary in a pic: With strong 
administrative sidUs, they must be able 
to communicate effectively with 
Senior Management 

The salary is negotiable as indicated 
plus an attractive benefits package 
with relocation as appropriate. 

Please write, giving fuU personal 
and career details, to T. Weathezb£ 
Group Executive Chairman, 
Whitecroft jdc, Water Lane, Wihnslow, 
Cheshire SKS5BX. 


DEP. MANAGER’ 
CORPORATE RELATIONS 


It Is envisaged tfiat this position will appeal to an individual 
of high calibre who will he expected to contribute to' 
overall stra te gy. 


„ . , „««« *PPly to Box A0099, 

Financial Times, 10 Cannon Street, London EC4P 4BTT 


To consolidate and expand the UK corporate commercial book, 
the ideal candidate will have a university background and a 
proven track record with a major bank and will be able to 
demonstrate sound marketing and analytical qualities,. 

The remuneration packages will include an attractive salary and the 
usual benefits including mortgage subsidy and non-contributory 
pension. 


yj VIWllridaiMdl 


Replies with an up-to-date CV are to be sent to: 


Write Box A6021, Financial Times, 
10 Gannon Street, London, EC4P 4BY 


Are you earning over £20K and seeking a new job? 

The Connaught Sendees have helped more executives tofod 
new appointments than any other organisation — mainly in 
the unadvertised vacancy area. 

Contact us for a free confidential meeting. If you ate currently^ 
abroad, enquire abgut our EXPAT EXECUTIVE SERVICE / 

ssaviteRow wgmmmmmnm «-wm» 

London. W1 (24 hours) 


•The Executive Job Search Professionals i 



• i ‘,'5 i 
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U.S. Equity Sales 

American Shares to U.K. Institutions 




international investment services, seeks an experienced U.S. Salesperson. 

As a senior member of die American sales team, the position carries substantial responsibility in the 
marketing of U.S. equities to major TJ.K. and to some European institutions. 

Candidates, probably in their early 30's, will already have a demonstrably successful career in 
American institutional sales. 


It is emnsaged that the position will appeal to an individual of high calibre ■who will be expected to 
contribute to overall strategy and the remunerative package will reflect this. 


Interested candidates should write to Timothy R. Wilkes, Investment Division, 39-41 Parker 
Street, London WC2B 51H or telephone on 01*404 5751. All replies will be treated confidentially. 


L_ 



Michael Page City 

tent Consultants — Condon Brus 


International Recruitment Consultants —Condon Brussels New^brk Sydney 
A member of the Addison ftge PLC group 


_l 


APPOINTMENTS 

ADVERTISING 


£41 per single column 
centimetre 
and 

£12 per line 
Premium positions will 
be charged £49 per 
single column centimetre 


For further information 
call 

LOUISE HUNTER 
on 01-248 4864 
or 

TREVOR PUNT 
on 01-236 9763 


ASSISTANT 

DIRECTOR 


Corporate Finance 


Standard Chartered Merchant Bank, a member of 
one of Britain’S major international banking groups, has 
a vacancy for an executive with proven ability in the . 
negotiation and processing of LLK. corporate finance 
transactions. 

The successful candidate vrill be professionally 
qualified with five to seven years' experience of 
corporate finance \rork gained in a City-based merchant 
bank. Preference will be given to applicants with 
substantial experience of managing acquisitions and 


new issues. 


An attractive salary substantial fringe benefits and 
good career prospects are offered. 

Written applications, with full curriculum vitae, 
should be sent in confidence tos- 
The Personnel Manager; 

Standard Chartered Merchant Bank Limited, 
33-36 Gracechurch Street, 

London £C3 VO AX. 


Standard k Chartered 


Standard Chartered Merchant Bank Limited 


CREDIT OFFICER 




JE15,00tt 


Hue to continued expansion this well respected North 
American Bank requires a graduate banker \rith at 
least 18 month's corporator cMdk-JSMlyafejexpenence. 
Working as part of their UK team the successful 
candidate will be involved in the research ana 
development of new and existing business and will 
also he sent on a Formal Credit Training Programme. 


For further details, please aOL 
SOKE BLUNDELL JONES 
on 01-236 1112 


PortmaN 
Recruitment 

EBVieES 



British Tourist Authority 


Director, 


Applications are invited for this post It is the 
intention to make the appointment in mid-1986. The 
Director will be responsible for finance, personnel, 
administration and computer services for the two 
national statutory bodies - the British Tourist 
Authority and the English "tourist Board. 

We are looking for someone with a financial 
background, therefore proven ability and relevant 
professional qualifications in this field wiH be 
expected. Preferred ages 45-55. _ . , 

Salary In the range £25.223 - £27974. Provision is 
made for a contributory public service pension. 

Apply in writing to: Mrs. C Addison, Head of 
Personnel. British Tourist Authority/Engjish Tourist 
oard, Thames Tower, Black's Road. London W6 9EL. 
Closing date for applications, 3 1st Januaiy, 198&, 



\ Enelish 
Tourist Board 


RAB BANKING CORPORATION 

London 

requires the services of a 

qualified economist 

. ....... Tr«a* rtf the Economics 




« Assistant to the Head of the Economics Deb- 
ased in London. 


JSJj.*? nmst°hoM high academic qualifications— 
Masters Defiree— and should have a wide 

2S5to?5flie Middle East and North 

ABC’s shareholders’ countries 

iu«*nt y must* blHtuent in English wad Arabic and 
3 « r^m-odu ctn g good translations in both languages 
..o* P ^*?feraMy bare worked in one of the share- 
"SiuriSu specific field ior not less than 


Ss should be aged between W and 50 years and 

SfSStBM vi«-pwdteit te«i «d 

m be according to qualifications and experience. 
*“25 STmarked Strictly Private and Confidential 
£& to £e *532 of Dr. B. Smith, Arab 
cSSoration. 5th FlM&AMb Bukins Corporation 
1.5 jtorsoter London EC2R BAB. 



aUMGEMENT 
coKSBtnunr 
To£38£00 + Besefltt 
Lrodnu/MkBMattfflW 


AUDIT 
MNAGER 
To £25,088 + Car 
City 


NIGH FLYER 
To mom 

C. London 


FHABCttL 
ACCOUNTANT 
To £18,000 
C-Lnedon 


RECENTLY 
OMUFIED 
£17,000 
C. Luton 


A leading management consultancy seeks to recruit ACMA or CIPFA qualified 
accountants aged 27-35 ettth gxxl degrees, wide ranging sharp-end commercial 
experience, strong presence and analytical ability and considerable proficiency in 
computer systems development and implementation. Opportunities lor personal 
development are exceptional. 

Ref: DES. 


An articulate very ambitious Chartered Accountant is required by this well, 
established and highly competitive international firm. The successful applicant, aged 
28-34. will have a strong technical and managerial background, partnership potential 
and the presence and personality to motivate staff and engender confidence with 
colleagues and clients. RefsKRJL, 


Croup finance, financial and management reporting, performance analysis, planning 
and international review are some of the attractive positions on offer with this dynamic 
high growth computing group. Their requirements are for graduate accountants aged 
25-32 with proven track recants and the ambition and commitment essential for 
continued career development Ref: MJH. 


Your«. newly qualified Accountant requiring a challenging role with built in career 
profession, is sought by a market leader in the hi-tech sector. They guarantee high 
quality financial accounting experience witti exposure to budgets, forecasts, 
management reports, systems development and monthly accounts preparation, 
excellent opportunity to Identify areasof interest for future specialisation. Ref: EMC. 


Ideal first mow from the profession fora young graduate accountant with aspirations 
to reach management status before 30. Our client, a leading international energy 
group, offers a rapid Induction programme leading to a senior role within 2/3 
months. Language ablfltles an advantage fordaify liaison and occasional travel. 

ReftJFH. 


HUDSON SHHIBMAN 

THE COMPLETE FINANCIAL SELECTION SERVICE 

Vernon House, Sicilian Avenue, London WC1 A 2QH. Tel: 01 -831 2323 




Senior Equity Analyst 
Portfolio Manager - - 

Salary Negotiable 


Sun life of Canada, one of the world's largest life assurance companies, has some 
£1 billion of assets under management in the UJC. including some £350 million 
In equities. The range of funds. is expected to increase substantially over the 
next few years and our highly successful investment team is now expanding. 


We are seeking a professionally qualified person preferably in their late twenties, 
with at lease 5 years’ practical experience and a thorough grounding In U.K. 
equity analysis. The position should particularly appeal to someone who is anxious 
to rake on portfolio management responsibilities in the near future and who enjoys 
the stimulus of a team environment. 


Company benefits SLre excellent and include a subsidised mortgage scheme and 
non-contributory pension scheme. 


If you are Interested, please sand a detailed curriculum vitae to: 


Susan Hanlngton, Employment Advisor, 

SUN UR ASSURANCE COMPANY OF CANADA. 
2,1 A£ Cockspur Street, London, 5WTY 5RH, 
Telephone! 01-930 5400 Ext U1 


SuiLifeofCcnada 



Expand 

Lending Activity 


Development 

Officer 

(Graduate) 


Hareyou about 1 year’s basic! 
and do you -want to use yoox Oxford, Caxm 
London or similar degree to maximum effect i 
banking career? 

As a Business Development Officer for a major 
foreign Bank In London, you will be involved in 

^S^^s^eporting lo the Head of the Corporate 
Finance Derfflitmont, you will also be exported to visit 
potential chants, carry out market research and 
undertake customer credit analysis. 


eariy/tnid- twenties and livi 
distance of the City, you must be able to interpret 
company balance sheets and P & L Statements. 


Co-operative, energetic and confident enough to 

■ ' ' wUlaboveall. 


converse at top management levels, you 
be willing ta team. 



tiiSeUdiwu 


A’ _ _ 

banking benefits. Interested? Th«n ring or i _ 

write to me, Richard J. Sowarby, Sowerby's (Selection) 
Ud-,fersonnel Consultants, 500 Qi es h a m Home, 


150 Regent Street, London WlK 5BL Thb 01-439 6288. 


HANSON TRUST 


SOLICITOR OR BARRISTER with corporate/ 
finan c ial /litigation experience, to join Chairman's 
central executive team. Preferred age: 30 to 45- 


We offer responsibility, action, the opportunity to 
make a real personal contribution and move ahead. 
Send photo with fullest c.v. to The Chairman, 
Hanson Trust, 180 Brompton Road. London 
SW3 1HF. Envelope to be marked “ LEGAL/' 


THE JOB IS OPEN NOW. WE SHALL CHOOSE 
THE PERSON WHO SHOWS THE MOST DRIVE, 
INITIATIVE AND ENTHUSIASM. 



MURRAY JOHNSTONE LIMITED 


Sales Manager 

Unit Trusts 


Murray Johnstone is a leadingintemational investment 
management group m a n aging funds in excess of £2 billion with an 
excellent performance record. A new post of Sales Manager is being 
created to promote the group's range of unit trusts. 

The successful candidate will have a good knowledge of the unit 
trust market and be able to set up and execute a progr amm e to achieve 
increased sales operating principally through a network of financial 
intermediaries. 

The Sales Manager will also be required to service existing 
unitholders and provide accurate information feed-back to assist with the 
creation of new fends. 

Applicants, probably aged between 30 and 40, must have sound 
sales training and experience and contacts in the financial sector, be 
self-motivated, and be able to sell a variety of fends managed by a team 
accustomed to success. 

The remuneration package wall reflect the importance and level 
of the post and there are good opportunities for further advancement in. 
a dynamic and expanding organisation. 

The appointment is based in Glasgow and will involve 
considerable travel throughout the UK. 

Please write in confidence enclosing a full cx to: 

R.H. White, Da vfd Sheppard & Partners Limited, 

21 Cleveland Place, London SW1Y6RL (Tel: 01-930 8786), 
who act as advisers to the group. 


FUND MANAGEMENT 

North America 


$1 billion equity portfolio 


Competitive package • Central London 


With this appointment we will strengthen 
a team of London based fund managers 
which has a consistentiysuccessfut record 
In the North American markets. 


This position is primarily concerned with 
portfolio management of equity positions 
in North America, including Canada. 
Responsibilities will range from 
researching companies and portfolio 
management to creating and sustaining 
relationships with clients, 
stockbrokers and investment 
advisors. 


Applications are invited from candidates of 
outstanding ability who have a minimum 
of 2 years* North Amer lean po rtfo lio 
management experience. Graduates who 
have a good grounding in economics, finance 
or statistics will be preferred. 


Benefits include a mortgage subsidy and 
a non-contributory pension scheme. 



Please write with full CV, in strict confidence 
to: Rosanna Cole, Personnel Officer, 

Prudential Portfolio Managers Limited, 
142 Holbom Bars, London EC1N 2NH. 


PRUDENTIAL PORTFOLIO 
MANAGERS LTD 
a Member o» ttreProaenuM Group 



Unit Trust Dealers 

Mercury Fund Managers Highly Competitive Package 


n 


The unit trust ann of Warburg Investment Management, Mercury Fund 
Managers, Is the tenth largest unit trust group and one of fee fastest growing unit 
trust companies in the U.K. Due to the rapid expansion of the business, the 
a dminis t ra tive team seeks two unit trust dealers. 

HEAD DEALER- Candidates must have considerable experience as a unit trust 

rlpfllpr nrpft> ral> kr nrvfk 4 ka Ailf*r - — — — 1* 


dealer, preferably with a major firm, be felly familiar with the intermediary 
L capable of caking on overall responsibility for the dealing function. 


market and i _ _ . _ 

DEALER— To assist die Head Dealer in the above position someone with at least 
two years' unit trust dealing experience is also required- 

Both positions offer exciting prospects, top salaries and a particularly valuable 
range of fringe benefits. 

Interested candi d a te s should write to Timothy R. Wilkes, Investment Division, 
39-41 Parker Street, London WC2B 5LH or telephone on 01>404 5751. 
AD replies will be treated confidentially. 


Lr 


Michael Page City 

International Recruitment Consultants— London Brussels Newlbrk Sydney 
A member of the Addison Page PLC group 




LEADING U.S. INVESTMENT BANKING FIRM 


A prestigious Firm, actively trading worldwide, seeks a bright, young person to join their 
Settlements Department. 


Applicants must have a university degree, and be fluent in German, Scandinavian 
languages and English. Some previous settlements experience, notably in Swiss Francs, 
Norwegian Kroner and Deutsch Mark is considered desirable for this challenging position, 
working in a fast moving financial environment. 


Excellent remuneration/benefits package and good career prospects. 


Please write, enclosing a detailed curriculum vitae, to: 

Box No: NR00101 
The Extel Consultancy 


Haztttt House 
4, Bouverie Street 
London EC4Y8AB 


J 


Taxation 

Specialist 


Schroders 


J. Henry Schroder Wagg & Co. Limited, one of the 
leading U.K. merchant banks, is looking far an 
additional Specialist to join Its Taxation Department 
to help keep pace with the rapid changes now taking 
place in merchant banking and in the securities 
industry in London and overseas. 

The successful applicant will probably be in the age 
range of 25-35 and will have gained a measure of 
practical experience incorporate taxation since qual- 
ifying as an Inspector of Taxes or a Chartered 
Accountant. 

He or she will be part of a team which looks after the 
increasingly complex tax affairs of the Schroder 
Group itself and of a number of investment companies 
and unit trusts managed by the Schoder Group. In 
addition, the new member of the department will 
become involved in a broad cross-section of the many 
and varied activities in which a leading merchant 
bank takes part 

A fully competitive salary is offered together with an 
attractive range of benefits including mortgage sub- 
sidy and a generous norvoontributory pension scheme. 
Applications in writing, with full curriculum vitae, 
should be made to: Mr. John R. Lambert. Head of 
Staff and Administration. J. Henry Schroder Wagg & 
Co. Limited, 120 Cheapside, London EC2V 60S. 
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Market Making 
Settlement Managers 

Far the UK and International Markets 
- £38,000 to £40^000 package 


Onr client is a leading broking 
house, closer associated with a major 
international banking groiDp. As part of 
the ir preparation for ag bang”, they 
now wisbto anoint two new 
managers to take responsibility lor the 

TUT ancfl Rqnrty Marirflt 


[ u *+ t : { 


The task is to created best new 
settlement office in Londonfor 
Market Making mUK Equities, with 
considerable scope forthenynt at 


Substantial support and investment 
are already allocated Itis intended to 
install the latest comp u ter system, and 
mputinto the specification of this will 
be aneady priority. 


These are both seen as key 
senior appointments and it is thought 
that in order to have the ex p eri e nce 
needed, you must have had at least 
several years' experience as a deputy 
manager of a successful settlement 
office or already be naming one. 

Base salary will probably be in 
excess of £25,000 pins bonus which is 
profit related and has been more than 
30X recently. However; high quality 
experience a n d ability are of «./vi 

prime importance to our 1VIU/ 

client and the salary level kTST^ 

offered will reflect this. c/tJU1 


&KERBY 


Making Settlement offices. 

These are both new jobs crea te d 
as a result of the promotion of the 
current manager and the devel o pme nt 
of the company tomake the maximum 
success of the opportunities created 
by “big bang 1 ! 


MANAGER- 




The task is to take over and 
expand an existing, highly successful 
international settlement office^ to 
prepare for a substantial growth in 
business volume, and to introduce a 
new computer system which mn& 

aut^^^EL^odaewid^^^Shave 
an im port an t part to play. 


In addition, a car of personal choice 
will be provided to tire value of about 
£12,000. There wfll be immediate 
private health sector cover and there 
is anmbcoztiributozy penaon schema 
Att candidates wfll be treated in 
strict confidence: Please list ona 
covering sheet any companies to 
whom yon would not wish your name 
to go forward. Please write quoting 
ref 4347 enclosing brief details of your 
* experience to Sarah Bryson, 

/|\ Moxon Dolphin &EmbyUd, 
DUIV\T 178-202 Great Portland St, 
TiUN London WIN 5TB. 


LTD EXECUTIVE SEARCH* SELECTOR 


ACCOUNTANT to £20,000 FX DEALER 

On 1M oi ■ flrrt rata tatan ud onri Bn*. Ml ULB. RaatnaMl good fradngi 


Negotiable ANALYST/PROGRAMMBI to £20.000 






[•I*- ; . ► i 


. M;. <qti* 3 '1 = ;* 





£Mi|00+ ACCOUNT OFFICER 


c £20,000 




57/59 London Wall, London EG2M 5TP 

Telephone: 01-628 4501 


Fund Management 
opportunities 

Scimitar Asset Management limited, the newly 
established investment management company of 
Standard Chartered Merchant Bank, requires two 
Assistant Fund Managers to work in its Pension Fund 
and Fixed Income Departments. These are unique 
opportunities for the right candidates to participate 
from the beginning in establishing an important division, 
of one of Britain^ nuyor international banking groups. 

Applications are invited from candidates in their mid 
to late twenties, preferably with a University Degree and 
three years’ experience in investment management. The 
successful applicants will be expected to play an 
important role in establishing the business of Scimitar 
and must be able to accept a high degree of responsibility 
at an early stage. 

Written applications with full curriculum vitae 
should be sent in confidence ta- 
The Managing Director; 

Scimitar Asset Management Limited, 

33- 36 Graoechurch Street, 

London EG3VQAX. 

Standard & Chartered 


Scimitar Asset Management Limited 


FINANCIAL 

ANALYST 

Wfest of London £14,500+ 

Our dknc is a subsidiary of si International service 
otganisaboo agenting in the U.1C, Eire and Coodimcal Europe. 

Substantial investment is resulting in rapid expansion and 
the need id appoint a financial Analyst woo will, within a 
computerised environment, undertake full oper atio nal and 
financial analysis to ensure first -line management te provided with 
accurate and relevant information to assise in the control and 
development of the business. 

Primary areas for attention will be in co-ordinating the flow 
of data from units, detailed business performance ana cashflow 
fo recas ti n g and financial modelling to exovpatae g rowth trends 
under alternative development strategies. 

The successful candidate will have at least 2 years’ 
experience in a relevant function, such as Operational Research, 
financial Analysis, Computer Sciences or Statistics and will 
possess an a pprop ri ate numerate degree. Probably aged 25J0. 
this position demands a highly ' disciplined and analytical mind 
and caQsfor originality and initiative in identifying problem areas 
and devising practical solutions. 

This appointment, which reports direct to the financial 
Director,' carries an attractive salary and Is based In a pleasant 
Home Counties location. 

Please respond in confidence with C.V to: 

Stephen Mawtfiit, 

Managing Director. 

Senior Managem^ 

Executive Search Consultants 


CJA 


Financial Times Thursday January 9 1988 


RECRUITMENT CONSULTANTS 

35 New Broad Street, London EC2M i NH 
Tel: 0*1 - 588 35SS or 01*538 3576 
Telex IMo. SS7374 Fax No. CI1-63B 9216 


Opportunity tor promotion within 6—12 months 

A SENIOR CD/EURONOTE 

TRADER 

cny £28,000 -£35,000 + Car 

LEADING INTERNATIONAL BANK, A PRIME NAME IN THE MARKET 

The further expansion of our Client’s successful dealing team means that they now invite applications frorn 
dealers aged 28-35 who must have had at least 2 years' experience in trading the above instruments, particularly 
secondary CD’s. The successful cancSdste mud be sett-motivated, thrive OTWoriong in ademandkigyet 
stimulating environment, and show they will be able to develop this specialised area of the maiket Promotion 
prospects are excellent Initial starting salary, which is negotiable. Is likely to be in flie range £28,300 - £35,000 
and win be supplemented by a full range of banking benefits including a company car. Please quote reference: 
SCDET17382/FT. 


® PORTFOLIO MANAGEMENT 

CITY To cJE20,000 

This same client invites applications from professionals who will probably have a minimum of 2*3 years’ experience 
in the deafing, analysis and management of UK and international stocks and bonds preferably on a discretionary 
bass. Funds under management are i^owing and the successful candidate, by a combination of wide ranging 
contacts at a senior level in the London market, plus fiair and initiative wiH be required to further develop this area 
of the banks business. Promotion prospects are excellent and the starting salary, expected to be to c£20,000. will be 
supplemented by the full range of banking benefits. Please quote ref: APM 17383/FT. 

Applications In strict confidence under the appropriate reference will be forwarded unopened to our client unlessyou 
fist companies to which they should not be sent in a covering letter marked for the attention of the Security Manager. 

CMVBBL-JQHNSTOKItECHUlIMBITAIIVEKnSMBlBSilGI, 35 NEW BROAD SIBST,ldnQtH2M'tML 


ORGMBSATKMS REQURBIG ASSISTANCE ON RECHUIT1K3IT PLEASE TELEPHONE 01-628 7539. 


Management of Health 
Services In Yorkshire 

DIRECTOR OF FINANCE 

The Yorkshire Regional Health Authority is ratiruefuring its 
oranmotion to mart thgehofange of today's monoggniBnf tas k 
in mdth and has a vacancy for a Director of Finance. 

The Director of finonca vrfH be a member of the Regional 
Management Board, wfll advise the Regional General 
Manager on all financial matters; develop regional financial 
pofioes; develop administer and co-ordinate the Authorfty's 
finance functions; and provide leadership to District Heolm 
Authorities' finance functions. There are 17 District Health 
Authorities providing services to 3.5M people vrith an annual 
bud get of £745M. 

Salary will be in the tango of £24,067— £27.421. 

A p pli c a ti ons (by CV) with the names of 2 referees to: 
TheGeneral Manager, Yjrkshira Regional HeaWt Authority, 
Pari Parade, ■ 

Harrogate HG1 5AH jp'jPSL ifarkshfre 

not later than Regional Health 

3 1st January 1986. AnffoitU 


MONET MARKET MANAGER 


£ no* « OMOO pA 


To lead a Mam of 5 dealing Hi all aspects. Including UFFE, hi an 
International bank with repraaentatioln on LtFFE. 


MONEY MARKET DEALER 


c £25,000 


This newly cre a ted dealing room position require* a dealer with 
good all round experience Ineluding Financial Future* to Join an 
active team. 

EUROBOND TRADING MANAGER c £55,000+ 

bonuses 

la required to head up a new team hi an International bank who 
■end the service* of an experienced and knowlodgesbla manager 
to keep a hies si of all arm and daveiopmenta In title market. 


EUROBOND TRADER 


G £35,900 


To Join the above manager and deal In major currencies straights 
plua other instrument*. 

CAPITAL MARKETS BUSINESS DEVELOPMENTS £ open 

Two positions exist in in expanding operation dealing in inter- 
national securities on the ” buy in " aide, to develop client busi- 
ness in Europe. Fluent French or German essential. 

JUNIOR EQUITIES DEALER c £14,000 

FINANCIAL ANALYST with a view to dealing £ nog. 

OLD BROAD STREET 
BUREAU LIMITED 


STAFF CONSULTANTS 

01-588 3991 1 — 


ET3 


Portfolio 

Manager 

Philips Pension Fund 
Central London 

An openkig has now arisen within our Central 
London office for a Portfolio Manager for thePh&ps 
Pension FUnd. Ideally under 30 years of age, Jhe 
successful applicant must have at least two years* 
experience of analytical work covering both UK and 
overseas equities and have held a post which 
involves taking some responsibifity. 

Candidates shaJd hold an appropriate quafification 
and be capable of playing a fufl part In decision 
making within a small team. 

S^arywii be commensurate with experience and 
abSty and oOncSflons of employment are those 
associated wHh a feuge organisation. 

Please send brief detaBs to Mrs. M.D. Rush, 

Central Personnel Department, PhHps Electronics, 

8 Arundel Street, London WC2R3CT. Preference wN 
be given to non-smokers. 

' m PHILIPS 


EUROPE 

Analyst/Salesperson 

VIVIAN GRAY ft CO. is rapidly building a 
significant presence in marketing European 
Equities. We are currently in the process of 
expanding this business and accordingly we .■ 
wish to recruit someone with an analytical 
background and knowledge of Continental 
equities. An understanding of German and/or . - 
French would be a- significant advantage. •> 
Salary and terms ' will be competitive and 
related to the individual’s experience and level 
of achievement. 

Please write with personal and career details 
to : — 

Roderick Orr, Vivian Gray ft Co. 

Ung House, 10/13 Dominion Street 
London ECZM ZUX 


PR DIRECTOR 


A major London comnumications agoncy 
seeks a heavyweight PR Director withexten- 


and equity participation 

in a highly successful company. 

Please write in the strictest confidence, enclosing 
curriculum vitae, to Box A0019, Financial Times, 
10 Cannon Street, London, EC4P 4BY. 



Looking for greater challenges and rewards in 1986? 

LICENSED SECURITIES DEALER: 
TO £30,000 PLUS 

1386 proved so auccmaful tar our company Chat wt naad more 
professionals M halp us totufla our antfeipatsd growth In 1988. 

Ideally, applicant* should havo Had at toast two yoara experience 
marketing socuriris* on any of the recognised markets. However, those 
urltta experience in any other related spheres may be considered. 

Vou will be working tar a Licensed Dealer In Securities in excellent new 
City offices. Aa part of a p rof essional teem, you will be working with 
a broad product and chant base and. moat importantly, you will be 
rewarded according to your effort. 

PlaaM rapty an confidence, endodn g brio/ CV. to Boat MOOTS 
FfnancM/ Timms. JO Cannon Street. London EC4P 4BY 


IRVING TRUST 
INTERNATIONAL LIMITED 


The UK Incorporated securities subsidiary of Irving Bank 
Corporation invites applications for the position of 

EURO-SECURITIES SALESPERSON 

from Individuals with a minimum of three years experience 
manag i ng or servicing the euro-securities portfolios of non- 
financial institutions including Central Banks, Superaationals, 
Monetary Authorities, Money Funds and Corporations. 
Remuneration negotiable and competitive. 

AppHcatioiis should be addressed to: 

John R. Windder, 

Managing Director at 
36/38 CornhiU, London EC3V 3NT 


W t-v-t A 

GRAY 

• MBffiERS OF THE STOCK EXCHANGE E5MBU9£DIK77- 


LEGAL ADVISER FOR 
LIFE AW PENSIONS/ 
COMPANY SECRETARY 

The right applicant would be expected to: 

1. Bo qualified as a soBdtor or barrister 

Z. HavefuqMrienceintheCteaRdpeflskMisiiKfcstry 
3. Be appointed Secretary of M&G Lite Assmnce 
Company Lmuted and M&G Pensions and Annuity 
Company Limited. 


” * e * a *. VBtt * n £ poBdec and Bterature, 

secretarlal duties, product development branch 

Salary — acconfing to age and 
experience. 

Please write to or telephone: 

Richard R. Cockroft 
Managing Director, 

M&G Assurance Group Limited, 

Three Quays, Tower Hill 
London EC3R 6BQ. egn ■ — - 

Tel: 01-626 4588, ext 250. M&KS 


PRIVATELY OWNED LONDON BASED COMPANY 

™,j!S is™, 

, _ L FINANCIAL CONTROLLER 

%M«ra5lJg 25 }Sd± 

1 




Salary 4- naantlabl*. 

Haaa« writs stwfosing hid career derails to Boar AOOfO 
Fmsneisl Times, 10 Cannon Sueur, London £Ctf say 
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UNIVERSITY of DUNDEE 
FINANCE OFFICER 
(RE»ADVERn$BflENT) 

Applications am invftsd far this 
52" I"* 1 ™eant In 1888 
on tin ntmntnt of tha pnmt 
Finance Offietr. This la dii mat 
Mnhir financial post in thn Univar- 
aity and candfdatas should be able 
I » detnonstrau both an ability to 
!TA”g» * ranfls of financial 
oowationa and a capacity to pro- 
|rf* sound financial adrics n <** 

University Court and h* officer* on 

3%!TKE5&.“ - 
_2S« f2 n 2r* , "L" nd,d «w *"• 

require to bo professronally auafi- 
nad and will probably ba In the 
a«a range 3iUs. with sound 
management accounting and finan- 
cial control ex penance | n a cos,. 

morciei-type environment. Ipdudlnfl 
a good knowledge ol the applies- 
ijon of compinare. Applicants who 
do not meat all of theta criteria, 
however^ will ba given full con- 

Tha appointment wiH ba made In 
*• G reds . IV range tor University 
admlntotradua staff, whh Initial 
salary placing according to the 
qualification* and experience of the 
“““•“to , candidate. The sppolm- 
ment will ba subject to super- 
annuation under the Universities 


— Beats*— ■ Ul« VfUVMUUH 

Su para no list ton Schama. 

further particulars may be ob- 
tained from the Secretary of the 
University. Dundee 001 4MN. with 
whom applications (8 codas) irv 
clitding the names of 3 anna* 
ahouIrT bo lodged not Utor then 

£!? SGSmb* • 


Accountancy Appointments 


MARKETING SUPPORT - TAXATION 


c£20,000 + car + benefits 

Chemco Equipment Finance Ltd is a leading 
subsidiary within Chemical Bank's international 
financial service operation* They offer a foil 
range of 'medium to big ticket* leasing facilities to 
a varied and prestigious client portfolio. 
Increased volume of activity has led to a 
requirement for an experienced taxation 
professional. 

Applicants will be aged 25 to 30, 

ACA's/FCA's and preferably hold the 


border tax regulations. Responsibilities will 
include the provision of specific accounting 
support to the Managing Director (to whom 


ly some knowledge i 


JS cross 


both for the company and toe banking group in 
general. 

Whilst die technical expertise is a prerequisite, 
the successful candidate will also have sufficient 
commercial flail to put this knowledge into 
practice in the structuring and negotiation of 
complex financial transactions. Those interested 
in this excellent career opportunity should 
contact: ? 

Carole Evans, Personnel Officer, Chemical Bank, 
180 Strand, London WC2R 1EX 


FINANCIAL 

CONTROLLER 

Foreign Exchange 
Division 


Major Merchant 
Banking Group 

ACA, 27-33 

Salary c. £25,000 



One of the most prestigious Merchant 
Banking Groups m die CBy seeks a graduate 
chartered accountant with post qualifying 
experience in die treasury function within die 
banking sector. 

Reporting to die Executive Director of the 
foreign exchange division, the main areas of 
responsibility will irndude the financial 
management and control of Forex dealing, 
options, FRA's and futures, the development 
of new, integrated, computer systems and 
liaison, with the Central sank accounting office. 

App&csxra must 
demonstrate the necessary levels of 
experience, technical ability, personality and 
strength of character. The rewards indude a 
competitive salary, car and the usual range of 
banking benefits. 

Please write in confidence, with full career 
details, quoting reference 3972/L to 
John W Hills, Executive Selection Division, 
Peat, Marwick, Mitchell & Co 
165 Queen Victoria Street, Bhtdcfriars, 
London EC4V3PD. 


mreAT 

IEJmar 


MARWICK 




S ti 


ri 

77] 

IT 



?! m 


b-I 




Commercial Analysis 

ACA’s 25-28 years 
Central London 
£18,000 -£21,000+ Car 


Robert Walters Associates 

Recruitment Consultants 

54-62 Regent Street, London WW5PJ. 

Telephone: 01-734 0493. 


These high-profile roles offer 
extensive exposure to senior 
management and outstanding 
Internationa] career prospects. Their 
influence extends to all business 
areas including research and 
development, production planning, . 
advertising expenditure, capital 
projects and acquisitions. They 
require some overseas travel and a 
willingness to participate in- 
exchange programmes with 
counteiparts in the USA. 

Candidates should have trained with 
one of the major accounting firms 
and be eager to apply their financial 
expertise to non-accounting issuesf 
within a prestigious multinational. 

Interested applicants should 
telephone David Ryves on 
01-734 0493 or write giving brief 
details to the address opposite. 




ACCOUNTANTS 

(2 Posts) 

SALARY — Post 1 (£15,500 to £19,500) 
Post 2 (£14,000 to £18,000) 

A very Important pert of the introduction of General 
Management is the establishment of UNIT FINANCIAL 
MANAGEMENT. These new posts will fulfil that role, one 
at each of our two Units. The Acute Unit has an annual 
budget of c. £87ra and the Community Unit a £25m. 

Both posts will be directly responsible to the Unit General 
Managers and the successful applicants will make a major 
contribution to the Management of the Units. 

As indicated by the salary offered these are key posts and' 
applications are therefore sought from suitably qualified 
persons who have appropriate experience at a senior level. 
Application forms and further details may be obtained 
from: The District Personnel Officer, 7, Nelson Gardens, 
Stoke, Plymouth PL1 5RJ. 

Mr Steve Anderson. Director of Resources, will be happy 
to discuss the posts. (Telephone Plymouth 582552.) 
Closing Date: 31st January, 1988. 



HEALTH AUTHORITY 


n 


Group Accounting Manager | 

Surrey c£25,000 package 

Our client; amajor part ofanmlti-bilBon pound tuinuver In Ifgal »nA adminfof rqtra^ eaftfi 

inte rn a tion al coipot a tion i n c ludes several weH-knowa benefit of additional staff, 

nanvs in the field of ekctrical/ckctronic equipment _ ... 

and servoces- Asa resuk of a recent promotion and “ Jtaie with die scak of the position it is essential that you 

reorganisation, *e needhas arisen for a high-calibre v^havehadsigtuficantpostqualifyi^ 

accountant to be based at the bead office in Surrey, ofgioup accounting within a large organisation. 

Tne successful candidate will be a mature individual, 

Hiis challenging position entails complete responsibility aged around 35-40, capable of demonstrating tact, 
for group accounting and will involve considerable diplomacy and man-management abilities. Fluency 

development of this complex function including the use in French would be seen as a dis tinc t adv anta ge, 

ofmicny-oompater facilities. Youwillbe responsible far , , , „ 

controlling a small team in the department. Interested applicants should send a comprehensive C-V., 

quoting ret 293, to Nigd Bates, FCA, Executive Division, 

After an initial period it is intended that the scope Michael Page Partnership, 39/41 Parker Street, 

of the role will be broadened further to tdee London WC2B5LH. 



Michael Page Partnership 

International Recnitment Consultants 

London Windsor Bristol Bir min g h a m M an chest e r Leeds Glasgow BrossekNewVackSjdwy 
A Trtembercf the Addison 




Tbun 

Accoun 


ant 

to £17,000 + car 


Northern Home Counties to £ 1 7,000 + car 

Our cHent is a division of a successful and expantfing PIC and has interests in both 
ratal and manufacture in the consunerfsshion sector. They are seeking to appoint a 


young accountant, initially to act as a management accountant with a range of 
specific projects, including the improvement of reporting and control systems and 
tneuprating of thetr computerised accounting prior to an expected appointment as 

Chief Accountant. 

CantSdates, male or female, should preferably be of Chartered status and have had 
2-3 years One management experience after qualification. They should have had 
experience in the use of computerised systems and ideally a background in retag. 
They must be mature, good communicators with an abffity to mix at all levels and 
endowed with sound practical commonsense. 

The package will consist of a salary of up to £17,000 plus a car and other large 
company benefits. 

Please reply in confidence, giving fuH details of personal history, quoting reference 
1 528 to Keith Phillips as Advisor tothe Company at: 


John Anderson & Associates 

Executive Search & Selection 

Norfolk House, Smalferook Queensway, Birmingham B5 4U. 




Christie-Tyler 

, PlU 

I FINANCE 

DIRECTOR 

(DESIGNATE) 

I area £JfcOOO plus or pJ«* bendlt* 


Gabriel— 

Duffy 

\ Consultancy 


Imperial 

ICfi Chemical 
Industries 
PLC 


Eft- tUSAfitfS fittSU 

wanufa etuiWjn «*• « m vacancy tor m 

ftafwsSSa s afsareir- 

jsan htsssi * . »*« 

within tha i between 28 and 38 yam, 
end ba ptapef*^ of iha Compan y, h 

ZBZSFSfiSSJBSt S ■ od 

” ic0C tV% .. » s*g2S2Sg&&SSr 

sraSa gawgfflk 

tree life ■•NUit"** artd BUPA - 
PIMM -PP* lutl CVefT tnd pMOn * d 

p J|(.T. F-CA. 

Group Hnmeial 

christie-TylwPjX 

f”T S3 SSfSnM 


TAX ADVISER CENTRAL LONDON 

AROUND £27,000 + CAR 

As * result of internal promotion ICI Is seeking a taxation specialist for an appointment 
in Its Head Offiee Tax Department. 

The appointee will join a highly professional team whose responsibilities cover the tax 
affairs of Che ICI Group worldwide. There will be involvement In a wide range of taxation 
issues relating to operations in the United Kingdom and overseas of both a corporate and 
personal nature. A detailed knowledge of the relevant areas of UK taxation is required 
and International tax experience would be useful, but the calibre of the individual as 
demonstrated by achievement in taxation problems already taekjed will be oF overriding 
Importance. 

In addition the chosen applicant should have the personal qualities to ensure successful 
career development, not only In the taxation department but also within the finance 
function. 

Recruitment to the Taxation Department has In the past provided a useful enerb to 
program in the accounting and finance functions of the ICI Group. 

Candidates should be Chartered Accountants, Solicitors or Inspector of Tax of ability 
and ambition. 

In the first Instance please co ntact FRAN FRIEDMAN at the London office on (ftl) S23 
3195 (day) or (01) 3*0 7902 (evenings and weekends). 

AH replies will be created in the strictest confidence. 

Gabriel Duffy Consultancy Gabriel Duffy House, 

17, St Swithin's Lane, Cannon Street, London EC4N 8AL. 


Finance Director 
Dussek Campbell 

Crayford to £25,000 + car + benefits 


Hus is a rare opportunity to 
combine, at director-level, the 
financial management of a l)K 
‘ operating company within a major 
British Croup with the additional 
responsibility of monitoring its 

h ncinegg pwrormanre 

and analysis of acquisitions and 
investments worldwide. 


specialised range of wax and oil- 
based compounds and a range ol 
timber preservatives under the well- 
known Solignum name 

Reporting to the UK Managing 
Director and a member of the UK 
Management Committee, you will be 
responsible for all financial and 
accounting aspects of the business — 
including a UK capital investment 
programme — ana be e xp e ct ed to 


make a significant contribution to its 
growth and expansion. In addition, 
you .will be required to develop further 
the computerisation of the company's 
financial systems. 

You must be a qualified accountant 
with at least eight years' post- 
qualification experience where the 
majority of your time should have 
been spent working in a 
manufacturing environment An 
effective manager with excellent 
communication skills, you should be 
able to demonstrate a background of 
.achievement including the 
introduction ofj sophisticated systems. 

Applications, in writing, should be 
made to David G Freeston, 
Recruitment Information Mana ger, 

Bunnah Oil Trading Ii mitedi 
Bowater House, 

68-134 Knightsbridge, London 
SWJX7LR. 



Divisional Finance Director— 

Construction 


Ws ire a profitable construction based 
Group with a turnover of £3S0u. 

Following diversification the Group has been 
re-organised and 70% of the activities have 
been bnngfat together in a new Construction 

Kvfcoon- 

PivMonal H ea dqu a r ters are at an attra ct i ve 
location on the Wirrtl PenhBala. 

Accounting is wefl established in the Group, 
but there is a need for co-ordination of the 
function across tin new Division, and for it 
to be developed further. 


The requirement is for an FCA aged 33-40 
yeare, who is currently holding a senior 
financial role in the construction industry. 

As a member of the management team, 
applicants will be expected to Interpret 
results sod to contribute to the continued 
profitable growth of the business. They 
will need to be strong and effective 
communicators. 

An attractive package will be offered 
including a company car and relocation 
wsbtance.where required. 


Please ring or write for an application form to: 

G. G. Beaumont, 

Groom Director of Personnel, 

Alfred McAlpme PLC, 

Hooton, South WinaJ, Cheshire L66 7ND 
Tel. 051 3394141 



Alfred MSAIpine 
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OUR MANAGEMENT CONSULTANCY REPUTATION WASNT 
WON BY LEAVING CLIENT PROBLEMS TO CHANCE. 


C 4 


I 




At Touche Rose Management Consultants, the wish* 
bone has never been considered as a tool of the trade. 


Our business philosophy naturally encourages free ranging 
Ideas but not those based purely and simply on chance. 

We have bunt our substantial reputation on a rock 
solid foundation of. quality and professionalism; providing 
practical solutions to client problems; creating valuable 
decision making aids for commerce and industry 

In under two years we have seen our management 
consultancy practice double in size, despite increasing 
market place competition. But we’re not resting on our 
laurels. We recognise that a reputation is only as good as 
the fast assignment, so it’s reassuring to know that the vast 
majority of our clients return with further projects. 

The problem-solving nature of our work takes us into 
small businesses and multi-national corporations alike. And 
the following summary of our Involvement may help you to 
decide if a career with lbuche Ross is worth looking snto:- 
Hnawdal Institutions; A major feature of the practice 
is our work for banks, insurance companies, stockbrokers 


and other members of the financial services industry Here, 
our experience covers major organisation studies, the design 
of management information systems, profitabSty reviews 
and computer development 

G overnm e nt: Our consultants are weH versed in 
responding to the particular needs of the pubflc sector where 
decisions are often of exceptional complexity due to the 
economic and soda! factors involved. Privatisation studies, 
rr systems, project appraisals and health care consultancy 
are amongst our recent activities. 

Di stri b u tion: Investment In transport fatiStfes poses 
crucial questions for both government and the business- 
man. Strategically our assignments 
have included reviews of mergers and 
acquisitions, major feasibility studies 
for shipping and bus companies and 
systems impfovement/conyxiterisation — — 
for several national airlines. We have helped many clients 
reduce their physical distribution costs through improved 
vehicle fleet composition, routing and utilisation. 


Ma nufacturi ng Successful manufacturing enter- 
prises are those which anticipate change and its effect 
Whether products are produced by robots or by craftsmen, 
the problems remain the same; there must be tight control 
over raw materials, production scheduling, labour and 
overheads. Our recommendations have Involved the intro- 
duction of computer-based systems in these areas for a 
broad spectrum of manufacturing industries. 

Infrastructure Projects: We often work with consult- 
ing engineers and other professionals on infrastructure 
projects ranging from rural and urban development 
expansion of transport fecffities, to the upgracBng of utility 
and communications services. Yfe have 
also advised overseas governments on 
ports and customs management agri- 
cultural and tourism development 


' louche Ross 


Specifically our need rs for people determined to get 
to the top of their profession, be it accountancy economics, 
computing. Industrial marketing, engineering or personnel. 
People with deac incisive mfods who can grasp a problem, 
analyse it from all sides and then confidently produce a 
reasoned, practical solution. 

A good first degree p^us appropriate professional qualifi- 
cation are essential, as indeed is a singe-minded commitment 

to career achievement An excellent training programme alBed 
to the wealth of knowledge readHy available from more experi- 
enced colleagues will ensure rapid personal development 
with exceptional men and women progressing to partnership 
m, say three years. Salaries are open to negotiation but 
w8 not present a barriec A company car is also provided. 


Q ie final point There is no bureaucracy here; just constant 
challenge, change and the stimulation that flows from 


T here are many other facets to our practice but hopefully 
we have given you an insight into the immense scope and 


I we have given you an insight into the immense scope and 
diversity of the work. Would you tike to be part of It? 


challenge, change and the stimulation that flows from 
working in smaU teams. If you meet our praffia, please write 
or telephone Im m e di ate^ In absolute confidence, to: 
Mchael Hurton, (Ref. 2345),Tboche Rosa&Co, Hffl House, 
lUttte New Street, London EC4A3TR.'M: 01-353 80U. 


Health Care Accounting 


Qnr dent is a premier private hospital in West London which to grown rapidly inane and 
achieved a notable reputation for the exceOence of its services and staff 

To ensure that tbe higbest standards arc maintained along with this growth, the supporting 
Accounting Services have been re-developed, leading to these new opportunities. 


Financial Accountant 


c. £14,500 p.a. — To improve and develop accounting controls; co-ordinate end 
monitor die preparation of monthly accounts; guide and support department team. 

Candidates shooki be at least “finals" standard or be able to sbowasound 
knowledge of financial and management accounting principles, with particular 
experience of monthly aod annual accounts and the prep ara tion and control of 
ledgers. 


Credit Manager 

€.£14,500 p.a. — A working manager, with two staffs you will be a key 
representative of the Hospital, managing the collection of monies to “tarns*. A 
presentable and innovative credit control specialist with proven experience, the 
successful candidate will be required to liaise -with customers, outside agencies and 
colleagues in service departments. 


Sales Ledger Manager 

c.£14,500 p — To manage staff concerned with creating end maintaining 

documents an a computerised system, covering all receivable items aod services 
provided by the hospital with a view to esta Wishing procedures and controls far the 

p^ft^^i^'largwrfpmin p tt«'irirgiwM< miiBiiMil« fro ahlf ^ 

show e xp eri en ce of developing procedures and controls and of urpery tt b ig and 
developing staff 


Assistant Financial Accountant 


c. £12,500 p jau — To provide support and assistance in any area delegated 


Candidates sboald be able to show snffkScnt knowledge and experience of 
management aad finan cial ar r o nn ting prioriplcs to offer flexible support across the 
range of department duties. 

AH write in the first instance providing derate of O qpe ri cnc^ qntfBaliOfl fr 

earnings and circumstances to: R. X Scott, Managing Consntomt 

Taylor Scott Associates Limited 

Personnel Management & Recruitment Cocsuhaats 

c/o Austin Knight Advertising limited, Ref WJS, 

London W1A IDS. Vsi'JKOsAi 


FINANCIAL DIRECTOR 


Age 30-40 


£25,000+ Car 


FINANCE 

MANAGER 


South Wales 


up to £20,000+ car 


CITY 


A light engineering manufacturing company with a turnover of £7 
million which markets its products throughout the UK Mid overseas 
is seeking a commercially- minded Financial Director. 

Reporting to the Managing Director, the Financial Director will play a 
key role in the senior management team. Responsibilities will include 
providing financial advice to the Board, producing and interpreting 
financial information and being heavily involved in business planning 
and development The responsibilities also include the preparation of 
statutory accounts, secretarial matters and the running of the Accounts 
Department 

Relocation expenses will be paid where appropriate. 

Please send a comprehensive career resume, including salary history 
and day-time telephone number, quoting reft 2349, to W L Tart, 
Executive Selection Division. 


EUerman lines is a successful container 
shipping company entering an exciting new phase 
in its development We need a commercially 
oriented Finance Manager for one of our major 

trading units.' ' 

Reporting to the unit Director; the successful 
candidate will have the technical skill necessary to 
maintain a high standard of financial accounting 
service and the ability to translate such data into 
commercial realities. This is an excellent 


opportunity for an ambitious . and able accountant 
who plans a future in general management 

Candidates, aged around 30, must be qualified 
accountants with some commercial experience, 
preferably in a service industry. 

Please apply with full career details to:- 
Organisation & Management Development 


Touche Ross 


The Business Partners 


Hill House 1 Little New Street London EC4A 3TR Tel: 01-353 8011 


w 

is 


Street, London EC3A 


The right line to taka 


INTERNAL 

AUDITORS 


Investment & 


Taxation Accountant 


m 


We are a prestigious and rapidly expanding Company in the Financial Services 
sector seeking to recruit an ambitious and highly motivated Investment and 
Taxation Accountant Reporting to the Chief Accountant the successful rewHdrtw 
will control a small department responsible for Investment Acco unting, 

Treasury and Corporate Taxation. 

Candidates should be qualified Accountants with a working knowledge of 
computerised reporting; preferably in a relevant sector and with 

sound technical skills. 

Remuneration package of £20.000 with excellent benefits, including 5 weeks holiday 
non-contributory pension scheme; share option and profit shari n g schemes. ' 

For further information please contact: 
Mrs Patricia Copeland 

£ r r r w a ■» rr rrw Personnel Manager 

niX^AMUEL 

l IP i A a S U E A N C E g&o?i!STm EOild 

Tel: 01-6864359 ext 2382 


BOC is one of Britain's largest 
international companies. We ore in the 
process of building a new internal audit 
(accounting control) department, based 
at the Group's prestigious corporate 
headquarters at Windlesham in Surrey, 
and have vacancies for experienced 
auditors. 

Thb b cm excellent entry 
point to the Group and prov ides 
a significant opportunity for 
young graduate accounta nts to 
further their own careers and to 

contribute to the continuing . 
success of bath the Group and 
the accounting control 
department. 

Successful candidates will: 

■ Impress US with their foresight, 
initiative and sound judgement 

■ Have at least four years of accounting 
and auditing experience and 


be able to demonstrate a successful 
career to date 

■ Plan and carry out assignments cost 
effectively and to fhe highest 
professional standards 

■ Communicate and develop good 

-waking relationships with operating 

management and colleagues 

■ Demonstrate sound business sense in 
identifying problems and recommending 
practical solutions to them 

■ Be willing to travel in the UK and 
overseas for up to 75% of the time 


Starting salary is negotiable at 
around £17,000 pa. 

If you ore interested in applying 
and believe you can meet our exacting 
requirements, please write in aanftdence 
to: Mrs R Cornfield, The BOC Group, 
Chertsey Road, Windlesham, 

Surrey GU206HL 


THE BOC GROUP 


INTERNATIONAL PLANNED 
PARENTHOOD FEDERATION 


Regional 

Accountant 

£13,364 per annum 


™ Federation o ffamgy pbmtng associations carrying out fantfu 

SeASwWdT™ 088 h ***** 100 dWferert “unMhfcinOMtoBWta 


ess 


MS *rs»S 

Salary: £13^64 per annum with other fringe benefits. 

Ptaweapplyto; 


'fetAL PLANNED PARENTHOOD 


FEDERJ 











Financial Times Thursday January 9 1986 


Accountancy Appointments 


Group management 
accountant 


London, c£ 25 , 000 


®?? bB8hed ^ quotod SreupL tumorer£300m wltidi has widened fe bam 
^naderabfy In recent years both geographically and in marint and product 
sectors. With a strong balance sheet the company tewefi placed lb furtTw expand 
ns range of intereste both in the UK and overseas. 

Reporting to the Group Financial Controller toe Job to broadly baaed but wflh the 
empteslson monitoring subekfiarfetfpeifomiarice, carrying art ad hoc 


associates 


Financial 

Controller 


Joseph Footwear inUradtog under the respected 


fashion footwear retaDenlt has eaSting plans to 
expradiateoHUonaflyfiromitsbasecrflSstcroin 
the UK and USA. 

This is a rate opportunity to join a dynamic 
ywmg company and contribute as a member of die 


Key tasks wiUiiKhidefurtjto development of the 
m an agement information systems and the Company’s 


include a strong but diplomatic personality and 

race! lent corni mirricar inn drills. 

The above average package wQlmdode a &Ity 
expensed car and share option scheme. 

Please reply toMartin Manning in strict confidence 
with details of age, career and salary progression 
quoting reference J554/FT on both envelope 
aodlettec 


London c£21j000 
+car£d share options 


ra^v<hTf^,a^aitKU>d2S^da)PklbeQiiabfied 
Accountants with wide experience of the financial 
function. Exposure to imemawnal trade and/or the 
rmil sector useful Essentia qualiiksx^ill 


Dehitte 


Management Consultancy Division' 

P.O. Bon 138, HiUgute Housed Old Beitey. London EC4M 7PL 


Appointments 

Wanted 


FCA/MBA 

Loyal, anatgath: 37-y«ar«id wttti 
broad Induttilal/CtniMRlil w- 
porianea aeeka real invohromMt at 
r.D. in amall/madluni steed com- 
pany. Hanta area baaed. 

Wirt* Box Man. financial Timas. 
10 Cannon Street. London EC4P 4BY 


Acquisitions & 
Investigations Manager 


LondonWl 


around £30,000 + car 



Financial Controller 


Our client a growing UK subsidiary 
in the tourism industry, wishes to 
appoint an ambitious and business 
minded accountant to assist in the 
continued devetopmentoftheUK 
business.- 

In addition to the normal accounting 
and financial responsibilities, the 
successful applicant will workdosety 
with the UK Chief Executive In the 
company's future growth plans. 


London 

c£23,500 + car etc 


Applicants aged 30 to 50 must be 
qualified accountants with several 
years experience in a position of 
responstoiBty with proven ability and 
energy if not already so, they must be 
prepared to develop their Interest in 
the more general aspects of 
tourism/travel. 

In addition to s^aty and ca? benefits 
wiQ Include a pension scheme 
arrangement life assurance and 


attractive hofiday discount concessionsL 
Candidates can make application 
by sending a fulicv including current 
salary and quoting MCS/7177, 
to Michael R Andrews, 

Executive Selection Division 
Price UMechouse 
Ma nag em en t Consultants 
Southwuridbwers 
32 London Bridge Street 
London SE19SY 


JfriceWxterhoiise H 


CXr client, a rrntitfpte retailing public company of national repute, is poised to expand both by 
acquisition and organic growth. We have been retained to find an exceptional individual who wilt 
combine imagination, persuasiveness and tact with the qualities of a seif-starter. He/she will be a 
Chartered Accountant aged around 30 who has quaflfied with a mayor professional firm and gained 
post qualification experience in either a merchant bank, a management consultancy, the 
investigations department of a major professional firm or the central planning/acquisitions team of a 
large corporation. Working closely with the Finance Director, he/she will need to create a common 
sense of purpose with the other senior management encouraging their co-operation and 
contribution towards the development and eventual fulfillment of his/her proposals. This is an 

unusual opportunity to play a central rote in the re-direction of a substantial company and offers 
correspondingly attractive rewards and prospects. Ref: 1362/FT. Write or telephone for an 
application form or send full details (with telephone numbers and ament salary) to FLP. Carpenter. 
FCA, FCMA, ACIS, 2-5 Old Bond Sheet London W1X3TB. Tel: 01 -493 0156 (24 hours). 


Al 


Selection Consultants 


Financial 

Controller 

Sussex £18-20K + car 

its a consequence of internal promotion, 
our client, the last expanding hoasebuftainaand 
property development division of » publicly quoted 

corw?ariy seeks a sncc e syaras Cowipairy Secretary. 

The person appointed will be a qualified 
accountant aged 30-35 with housebuilding or releted 
construction industry experience and a working 
knowledge of micro computers and introdnetioaqf 
computerized systems. ‘-MSi overall resp onsibil ity 
for the efficient and timely preparation of afl 
management and financial accounts and the fug 
range of company secretarial matters, applica nt* 
imisi be self-motivated and be able to work under 

pressure. Location is m rural Sussex but the demands 
of the job will involve travel in theUK. 

Benefits include an attractive pension scheme. 
Life assurance, private medical cover and excdUe n t 
career prospers within the Group. 

Please apply in writing in the first Instance to: 

Adrian Whitbread, Moron Dolphin &Kexby Ltd, 
US-202 Great Poxtl&nd Street, London WIN STB, 
quoting reference AW/4346/FT. please state inn 
covering letter any companies to whom yon do not 
yi«h yoyr application sent. 


MOXON 

cADOLPHIN 

(SKERBVltd 

EXECUTIVE 


>1 LTD 

EXECUTIVE VOUCH A SELECTION 





Financial Manager 

Electronics Tyne & Wear < 


!A 


ACCOUNTANCY 


} 4 it) ! i r i » wi mm* 


£41 per single column centimetre 
ana £12 per line 

Premium positions will be charged 
£49 per single column centimetre 
Forfurther information call 
LOUI&K HUNTER on 01-248 4864 
or 

TREVOR PUNT on 01-236 9763 


This wefl established electronics business is now 
entering an exciting stage of market and turnover 
growth. 

A requirement fora Financial Meager exists, 
reporting efirectiy to the Managing Director to supply 
meaning^ management information vital to the new 

£»■*; .vertvtoniTBnt; and pro vi d e a oro atwe input te-toe-fest 

decision-making process of a small senior 
management team. 

Although there wfllbefuU responsibility forthe 
finance ana accounting functions, including treasury, 
pension fund and company secretarial needs, the 

A emphasis of the appointment will dearly be on 
establishing improved man^ement accounting 
systems to support toe profitable expansion of the 
business. 


Wear c.£ 25,000 

The post requires a qualified accountant, preferably 
a graduate, with strong personal drive and profit 
orientation, who can demonstrate a successful track 
record in a process or FMCG manufacturing 
background. The ability to communicate effectively and 
persuasively with personnel at all levels is essential. 

— WeaSycandktates should be in their late 20fc/earty — — ; 
30’S, and of a calibre which justifies an initial salary 
package of c £25,000, with the potential for stock 
options. 

Please reply to confidence to Derran Sewell, giving 
concise career; personal and salary details, quoting 
Re£R130. 

Arthur Ybung Ma na gement Conaultente, 

Commer c ial Union Home, Albert Square, 

Manchester M26LR 


Arthur Ybung 


I II 


A MEMBER OF ARTHUR YOUM3 INTERNATIONAL 


A 


A long established 
_ U.K- company. 

Financial 

Controller 

electronic equipment 

S.W. London 

applications. Reporting to 
* the Managing 

£15-20,000+ Car »£**. 


experienre. 

Familiarity with P.C. systems Is essential 


Finance Director 

(Designate) 


S. Yorks 


Our cheat is ahighly successful distribution 
subskfarvof a major inter national group and. 


the UK’s market leader la its sector; with 

anTinai cries alr eady in excess of £35m. and a 
countrywide fecancti network, the company is 
kJeaflyfiju^tofulfilitscijectivesof 
coodnttcdgrqyihanddlv «3ific a do ii. 

A financial executive h required to join a young 


c£22,500 + Car 

institntKKis, customers and suppliers. 

L. Sfm nnran*t [ 

aged 30 -45, and already have a successful track 
leonxdwludi demonstrates a MAtfegrratf 
commercial awareness, coupled, with strong 


Aknowkd 
would be a 


management team, wiiii responsibility to the ToegmuneHtoa 

Mamging Director tor dw total finance Aaringanddiareci 

fimrt ^ in Tn aiMilinq ^ itw i mffnal finanrial COStS Will DC reimbt 

control respocufiMiiieStWidi emphasis ou Interested applican 

conto/ of wodring capital, the successful Barry Ollier, AC/ 

candidate will participate m the strategic Michael Page Pw 

dedsioomaldiigprocess, and develop PWoT. 

T e kti o o shftKvrim external 


costs will be reimbureed where appropriate. 
Interested applicants should write to 
Barry OSier, AC A, quoting ref. L8203 at 
MichaelPage Partnership, 13/14 Park 
Place, Leeds LSI ZSJ, 
teL 0532 450212. 


Michael Ibge Partnership 

International RecruitmemCoiisultants 

London Wrecker Briad Binnin g ham Manchester Leeds Qasgorw BrussdsNewTfcrit Sydtoey 
A member of the Addison group 


Finance Director 


NcxrthEast 


Over £20,000 + Car + Benefits + Re-Location 


Stadium Limited, a wall established manufacturer of Plastic Mouldings, 
MoiMTtools and Electronics Assemblies is in the process of re-locating a majea: 
part of its operation to the North East, on a green field site, with considerable 
plans tor extension and expamaop of all activities. 

Reporting to the Managing Director the Finance Director will be a 
dynamic, highly motivated, faDy qualified Accountant who wffl contribute faDy 
to the Ccanpany’s futore deveiopmeid by effective management o£ the great’s 
finance function. 

The vale will have a strong commercial bias encompassing all Company 
Secretarial activities/adraiiustration together with providing financial/manage- 
ment irifarmatkm f6r inteznal and external sources. Experience of acquisitions, 
U1SJM. or stock market' notations would be advantageous as well as dealings 
with merchant banks, financial and government authorities. 

Aged 30 - 40 you will have a minimum of seven years in positions leading to 
Financial Controller level in a manufacturing industry and be able to demon- 
strate professional, managerial and leadership skills. 

The position offers an ideal opp o rt u nity to develop and extend an influen- 
tial and Tiands on' management role in this expanding company, fbr further in- 
formation please contact Harry Chalmers, Director quoting reference number 
WHGSP/777. 


fil 


FINANCE DIRECTOR 


Oxford 


negto £25K 


• Our client Is a fast growing VugtvtechncAogy company with a world-wide market 
It has now reached the stage of its development such that it is necessary to appoint a 
Finance Director. 

• The successful cancWate will be an accountant with some understanding of broad 
scientific principles, with experienceof snail grtjwtog high-technology companies 
together with hands-on experience of computerised accounting systems. He or she 
will be an intelligent, ambitious and people-orientated communicator with marked 
entrepreneurial flaic Age probably 28-40. 

• Salary negotiable to £25K cfcpentSng on age and experience. Car, Pension. 
Shane option on confiimatlon of tflrectorshtp. 

• For further details and an application tarn please telephone Lyn Staines, 
Recruitment Secretary on Windsor (075$ 867175 (24 hra) quoting ret DM/591. 


31 


3i Consultants limited 

Human Resources Division 


Accountancy & Financial Appointments 

KO. Bax IHE. 5 SavOle Place, Newcastle upon Tyne NE1 8DQ. Tel (0633) 61B135. Telex 538169 KELBKNL 

A dnrtsfca of P6&. Associates Ud FkX:612433. 


FINANCIAL DIRECTOR 

Chnenmor •AreyouaquaBfiedCA/ACMAagecSaboul3S*40? 
consumer • Ha\reyousii5$tanti^manufac^urtogaKpef1enc8prefer^jlywithan 
Durables to fast-trnvlngconsunrier durables 

. _ • Hare youlhorough experience ofthecostlng end control (rfamufti- 

C.£24,000+Car productoperaaon? 

w _ CXvcftemothew88-knownprofitat^sLb^(fiarycrfala^ 

South Essex international American group. Can you make a positive contribution 
at Board level to company profitabUrty and strategy, development and 
acquteitioiV? Them are outetendlng career prospects for someonewfth 
rM managementaMity, 

Simla Reatewtte or rkgArilhonyFakanonm-49140KQUOtina reference 

[%/jAL/J m COURTENAY STEWART INTERNATIONAL LTD. 

V Jr\ ~ J IM MwtegfimertSelecatonarrtRecnstnwmCton^^ 

3 Hanover Square, London Wt R QRD.^ Tet 01-491 4014. 
















X 


financial Times Thursday January 9 1986 


Accountancy Appointments 



Financial Director 

Leading specialist engineering company. •• 

c£22,000 + Car + Benefits 



Guildford 


As a specialist engineering subsidiary ofa majorUJC 
jnamx&ctnringajid service group, our diene is noced for 
technical innovation, high quality design application, and 
lias an enviable reputation for production to the highest 
standards. The group has recently reorganised its resources 


knowIed^mvfloMngtheiMeofbodirnainfraftieand 
microcomputer installations is also required. The Finance 
Department currently has astaff of 14. and future 


expansion, inis subsidiary currently has a turnover^ 
£20m- and is an integral pare of the group’s future plans 
(group turnover currently standing at c£UOm.}. 

Following the restructure, the company must now recrui t an 
accountant with the key responsibility for establishing 
effective cost management and control* The 
mann’faf^Trinp artdajgattnhly e n vironment calls for 


willbes 


L 26/37 years, an 
l extensive mannftrtnring 


required. 

The successful; 

ACMA, probably a i 
line experience. 

If yon fed that you wifl enjoy the practical and commercial 
challenge of dais demanding opportunity and scekan 

attraetme alary and benefits parirapn (indndtngmTnwirinn 
expenses where applicable), men please write with fall career 
details, indudmg current remuneration, quoting ref. 294, 




Mkhad Rage Partnership 

Iritmraoonal RecruitrneiitCbr^uhants 

London Windsor Bristol Birmingham Manchester Leeds Glasgow Brussels Newlfalc Sfdney 

A mernberoftheAddismFhgPKlgmup 


_J 


GROUP FINANCIAL 
SYSTEMS ACCOUNTANT 

City £20,000 + car + benefits 

■This Is anew position with a weD established Oty company withsubsidiaiy offices overseas and 

ar lft n aiv a intSTBSts in faianriai services. 

Reporting to the Financial Controller the person appointed will advise an and co-ordinate fee 
de velo pment aT, d enhanoemant nf misting systems throughout the Group with, particular emphasis on. 
com puterisation. Applicants, ideally aged 25-30, must be qualified accountants familiar with 
computerised systems. Knowledge of the financial services sector is highly desirable. Career 
prospects are excellent 

Written applications, enclosing up-to-date curricnTirm vitae, should be submitted in strict 
confidence to Eric Sutton at our Londcm address, quoting reference no. 1005/5912. 


410 Strand, London WC2R CHS. 1aL 01-836 9501 
163a Bath Street, Glasgow G2 4SQ. Uni: 041-226 3101 
India BnOdinqii, Water Street. Liverpool 12 ORA. Tel: 051-227 1412 
113/115 George Street, Edinburgh EH2 4 IN. Tel: 031-225 7744 
Brook Home, 77 Fountain Street 
Mancfaeatar M2 2EE. IfcL- 061-236 1553 


Doughs Uombcff AjsoctaesUmitod 
Accountancy & Monogamer* 
ReouBmentComutani! 




Finance Director 
Designate 

Cheshire based PLC £50,000 Plus 



Manager^ 

Investment Administration 


Our cSentis a UK Bfe office with 
funds under management in excess 
of £2,000m and an enviable 
investment track racorcL its business 
plan emrisagesa significant 
expansion in the range of its 
investment management services. 
This win require the support of efficient 
investment administration based 
on integrated computer systems. 

The plan identifies the need to 
recnita senior manager to join the 
investment team to take specific 


London. 

-up to £30,000+ package 


responsibility for investment 
administration and computer develop- 
ments in this area 

The Ideal candidate is Bkefy to be 
a quafified accountant aged about 35 
with investment or banking experience 
and a familiarity with computer 
systems, but proven managerial ability 
be a decisive fectoc 
The salary for the position, which 
wHI be based in the City, wiS be up to 
£30,000. A comprehensive package 
offrfoge benefits wffl include a cat 


Tran-contributory pension scheme and 
subsidised mortgage faeffities. 

Candidates should app{y in 
confidence, enctosinga fUfl CM 
incficatirig current salary and quoting 
MCS/5051,to Barrie A. Whitaker 

Executive Selection DMsfon 
Price UMertwusa 
Management Consultants 
Southwaricfowsrs 
32 London Bridge Street 
London SE19SV 




Price Witerkouse 


•3 


Corporate Development Manager 


HrictAl The successful introduction of a Corporate 
DllolUl Development service to clients in the South West 
has resulted in our need to appoint a Chartered 
Accountant or MBA who will develop and 
manage our work relating to mergers, 
acquisitions, divestments and reconstructions 
with its related corporate finance work. 

The ideal candidate will have experience of 

A investigative work gained in a development 
capital organisation or a relevant commercial 
appointment and knowledge of company law, 

Arthurfoung 

Your next good idea 


institutional funds and banking criteria. 
Knowledge of corporation tax and insolvency 
would be an advantage. 

We offer a competitive salary, company car 
and partnership prospects. Applicants currently 
earning less than £15,000 are unlikely to have the 
experience required. 

Write or telephone for an application form or 
send CVto: Anne Band, Director of Personnel, 

Arthur \bung, Froomsgate House, Rupert 
Street, Bristol BS1 2QH.W: 0272 290808. 


Our dientisa substantial PLC based m Cheshire. It is a hi 


well 


managed, very profitable international company with an enviable reputation. 
Its rapid but well planned development has been both through organic growth 
and acquisition in the UK and abroad. 

The Finance Director Designate, reporting to the Chief Executive, will 
be part of a small Head Office team and win be dosely involved with all of the 
subsidiaries. He/she wiU be responsible for the Croup's total financial general 
management, including accounting policy, treasury and acquisitions, and the 
financial control ofa decentralised Independent group. 

Candidates, aged 35 to 45, should be qualified accountants with a 
{track record of genuine achievement in senior manage merit both at 


experience, or other significant exposure to the Gty, would be particularly 
useful, together with a good grasp of taxation. He/sne mud be a selfstarter, 
and have the stature to generate respect in the City and to establish productive 
relationships with subsidiary top management. 

A remuneration package m excess of £50,000 aiduding performance 
related bonus plus share options and excellent big company benefits wiU be 
negotiated, with further increase on appointment to the Board. Please write in 
complete confidence, quoting Ref. 1628, to Ian Odgers who is advising on the 
appointment 


023 


ers 


MANAGEMENT CONSULTANTS 

OdgfnandCoLtd.OntCHdB<mtlSt. 

Ltndon W1XJT0.0T-*9983U 
Tdcx 696 4999 


Hogget t Bower s 

ExecutioeJSearch and Selection Consultants 

BIKMINGHAM,QUtDIFF,GLASGQIiV.LEEDS,LQfiatON,MANCHESIEX,f l &IWCASn£,SHEFFIELDtmdWINDSOI£ 

Management Accountants 

West London, Leisure Industry 

An Important factor in foe success of this quarter billion pound turnover company is the 
quality of its management accounting team. They identify trading trends and plan with 
line and staff management the continuing expansion programme. There are two 
current opportunities. 

Management Accountant to 520,000 , Executive Car 

The duties of this position concentrate on strategy usuigoment figures, trends and 
expected market and economic changes. K requires an ACMA with an appropriate degree 
and sound commercial experience in the service (especially retail] industry. 

Age approximately 30 years. Ref: 16105/FT. 

Financial Analyst tosis,soo. Car 

Working in the same team, this position co-ordinates budgets, actuals and variances and 
interprets current figures. The ideal candidate will be aged about 25, qualified orafinalist 
ACMA with degree level education and sound, although shorter, experience. 

■Ref: 18106/FT. 

Both positions need candidates with &e personality and authority thatgains end keeps the 


Male or female candidates should submit in confidence a comprehensive c.v. or telephone 
fora personal history form quoting the appropriate reference number to: LL. Duff. 
Hoggstt Bowers pic, 6 th Floor, Sutherland House, S/8 Argyll Street, LONDON, WiV 1AD, 
01-734 6852. 


Finance Manager 


West Midlands 


c £20,000 + car 


a ytxmg and progressive ratailmgoxgarasaiim which cyerateSTVirimBlfy and 
is a market feaderm its specialist fiell It is backed by a nraj\^pubhc company and 


In this new post you will report toamember of dwBoarf and be re^caisiHefiy 
financial planning reporting and control. You will be dosely concerned withthe 
development of new administrative systems and procedures and, m particular with, 
the controlling introduction cf point-of-sale technology into branches. Asaseniar 
member of the management team, the man or woman appointed wiU be expected to 
make asubstantialcontributiori to tire profitable growth<^thebusiness. 

Probably rnyour late 20s or early 30s, youmustbe aqualifiedaccountantwbo. 


experience since in. the profession, industry or commerce, Ihugfoattan, initiative 
and the ability to communicate at all levels are essential attributes and youmustbe 


Please write m confidence to Neil Cameron, quoting re£NF4 73, 
at XI Gougji Square, London.EC4A3DE (telephooe01'583 39X1). 


Chetwynd 

Streets 


Management Selection Limited 


Information Security Officer for 
International Merchant Bank 

Our clie n t is one of the UK’s leading me rchant- banks employing arm* J500 fa 
its London headquarters and subsidiary offices around the world, operates in all the 
traditional merc h ant hanki ng and investment portfolio tnanagpmpnr Twarlcpfrg and fa 
addition has recently moved into the new securities industry. 

Working closely with senior management, the individual’s mam responsibility will be 
to ensure the security and confidentiality of information and data within the group. 
This is a new position and appropriate procedures need to be devised in conjunction 
with the relevant operating authorities. 

The successful c andid a t e is likely to be an EDP Accountant with a mfoimnm of two 
yean relevant consultancy experience within a major Accountancy or Systems 
A good understanding of at least one major computer operating system (preferably 
VME) is essential and knowledge of Banking and Money Transfer procedures and the 
h a ndlin g of non-electronic data is desirable. Fing ck« mBer^pectnnal drills an* 


R em u ner ation for this position wiU be based on experience and benefits wiA include a 


Applications, including foil career details to date, which wiU be treated in the strictest 
confidence sh ould be sgnf to;™ 

Refi IMB, 

Response Advertising limited, 

366*368 Old Street, London EC1V 9LT. 


BEAD OF FINANCE 


URGE SOLICITORS' PRACTICE 


Based in Victoria, London, this is a new position 
responding to the growth and business objectives 
of this 70-5trong practice. 

The purpose of this appointment is to manage and 
develop the administration and finance functions 
making an increasing contribution to the continuing 
and balanced growth of the practice. 

Acting as Partnership Secretary and at partner 
level, the successful applicant will be a Chartered 
Accountant who can relate easily with all the 
partners in a highly professional environment 

An attractive and flexible remuneration package of 
c£20k is offered. 

Please write In complete confidence to 
Roberts. Pink, FCA MBA 


Tanstead Associates Ltd 


EXECUTIVE SEARCH 
& SELECTION 


West End House 
11 Hffls Place. London W1R2AS 
01-439 1881 


FINANCE DIRECTOR 

Book Publishing 

A leading London publisher with ambitious 
plans for expansion, seeks a Finance Director 
who will play a key role in the company’s future 
growth. 

Applicants must have proven ability in all areas 
of financial management and control. But also 
the flair to handle publishing problems and 
people. 

Candidates must be qualified Accoontante, age 
35 to 4S. Starting salary £26425,000, pins 
car, depending on experience. Reply in 
confidence with ton career details to Box 
A0018, Financial Tunes, 10 street 

London, EC4P 4BY. 
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Accountancy Appointments 


lion 


Recently Qualified Accountants 

highlg visible career stepping stone 


London 

T^isanexcefiertopportur^tomakeflTetransrtion 
fr o m the Professtofl to Commerce. You wM join a high 
pm™© team undertaking constructive reviews and 
appraisals of the Group's activities— a wide ranging 
bnef which will provide a real msight Into the many 
facets of the Group's diverse business. 

Thescate and diversity of these activities - — "C. 

will provide stimulating career 
progression opportunities. 


c£17-20,000 + mortgage etc. 

This is therefore seen as a dewetopmert position 
enabRng you to gain oommerciai experience, 
demonstrate your skffis and, workfog with management 
at afi levels, make an essenfial contribution to financial 
control. 

_ A very competitive remuneration package 

11 be n egoti a ted. 

^ Contact Dmrid Tod BScFCA 

on 01-405 3499 
v quoting ref; D/363/RF. 


Young Chief Accountant 

Contribute to Expansion 
With an Active Oil Company 


Enjoy eariy responsibility and rapid personal 
development whilst gaming a complete overview of 
a financially strong cal exploration production 
company. 

A highly active exploration programme and a 
number of planned field developments, fnrfnrKrar 
the Company's first as operator; have created 
significant expansion. Priority is now being given to 
file appointment of a Chief Financial Accountant 
whose joining will coincide wife fee major 
upgrading of the existing computerised systems. 
Responsible for tan? UJC subsidiaries, you wifi 
supervise all day to day corporate accounting 
activities, become involved in financial planning ana 
assist wife taxation, 


A qua l i fi ed accountan t wife three years experience, 
including fee prepa r a tion af final accou nts to Ui 
standards, you hive previous experience of staff 
s up er vi sion and are fully conversant wife 
c om p ute rised systems. You mitiata ideas, can 
identify priorities and work through to ctmchiahre 


You win be based in Central London and can expect 
a competitive package and a high level of exposure 
in a broad ranging rale. 


Please tele p h on e or write to Sue Jagge 
Sears & Associates Limited, PersonnefM 
Consultants, 88/89 HighHoIboni, London 
Teh 01-404 5701. 


of Cripps; 


V6LH. 


Cripps,Sears 


I (1 ■ Binder Dgkar Otte, fea into 

. m Mm 3^ J vacancy for an Audit Senior to 

Binder Dijker Otte & Co. 

__ experience is supplemented 

JS I" ^ fiscal, commercial and legal sy. 

■ lllflrt 1 plus axcenent spoken and wrii 

MB! II II | This opportunity will attract a £ 

M 1MMI eager to extend professional s 

_ of France while perfecting ] 

_ business, culture and languagi 

French terms and conditions 
■ Bn i II I | | around Ft Fcs 180,000 pa i 

candidate should be prepared 
least three years extendable b 
W Candidates in their mid- to late 

1441 tpV and ^ 140,6 te,er * 

Negotiable around Fr Fcs 180,000 pa BinderHamlgn 


Binder Dtjkar Otte, the international accountants; have a 
vacancy for an Audit Senior to augment the team at their Paris 
associate; BEFEC-Mufquin, the biggest and fastest growing 
accountancy firm in Franca 

A qualified Chartered Accountant is sought whose auditing 
experience is supplemented by some knowledge of French 
fiscal, commercial and legal systems. Fluent English is essential 
plus excellent spoken and written French. 

This opportunity will attracts gregarious and adaptable person 
eager to extend professional skills for assignments in all parts 
of France while perfecting knowledge of the country its 
business, culture and language. 

French terms and conditions of employment apply, a salary 
around Ft Fcs 180,000 pa is proposed and the selected 
candidate should be prepared to stay with the Company for at 
least three years extendable by mutual afpeement. 
Candidates In fear mid- to tatetwentiesare invited to write with 
a full CV and day time telephone number quoting reference 
1441 to: 


MANAGEMENT CONSULTANTS 
TrewAiistia Executive Selection ffivason 
Binder Hamlyn Management Consultants 
B St Bride Sirea, tendon EG4A40A 


FINANCIAL CONTROLLER 

c£17,000 + Car etc 

Based in \brkshire, this expandng, progressive higfr street retailer with out of town 
superstores want a young, well qualified accountant who can bring flair and commercialism 
to the financial and management accountancy function. Reporting to the Financial 
Director you will have an outstanefing academic (preferably a degree) and career record. 
Ketail or service industry experience would be a great advkrtage. You must be used to 

-nieposiUon caxries significant 

Male or fanale candidates apply for a personal history Iona to Robert Durston, 
Durston & Mark* Search and Selection Ltd., No 1 Central Street. 

Manchester M2 5WR. Tel: 061 832 2266(24 hours) Ref: 2358/ FT 


SEARCH -AND* SELECTION-] 


f Financial Controller 

S I with Board potential 

notkss than £2QOOO pins car BordmTtotlhYhfcsfGmshire 

Our effect fa a successful rapidly expandng company engaged in the manufacture and 
distribution of a range of hous^KJkf prdducts to'the domestic and leisure markets. In 
addition to a well established market based In the UK, a buoyant export market has been 
estsfcfidfretfWfcK fed tivthe Queens AwarcTfor&port in 1982. 1 

The business plans to continue Its profitable expansion both organically and by 
acquisition, wtth a view to a listing in the medium term, and wishes to make an 
appointment of Financial 'Controller, who wHI be .responsible to the Managing Director 
for providing a comprehensive accounting service throughout the company and for 
participating in all cohimercial aspects required for fee development of the overall 
business. A successful Financial Controller shoo id join the Board within 18 months. 
Candidates, preferably graduates between 33 and 45, should be qualified accountants 
with sound experience of directing fee financial function and contributing to commercial 
aspects, In a computerised selfaccounting medium size business, trading in the UK and 
export markets. 

The remuneration package Includes a fully negotiable salary, equity participation and 
comprehensive fringe benefits Including assistance with relocation to an attractive note 
_ area. 

Pfeaso apply fn conffdencewith details of your career/wfth contact telephone 
numbers, quoting ret 5661/FT to: Brim Jones, Honan Resources DMskm, 
Grant Thornton M anag e ment Consultants Ltmitsd, Haron House, Abort ; 
Square, Manchester M2 5HD. J 


Commercial Manager 


C. London 


c. £20,000 


Continued expansion demands tnatasimaxxy quannea s 
lawyer (age c.30 years) join the young managtnent ream. 


COMPANY ACCOUNTANT 

Anting SYSTEMS tk CONTROLS LTD 
TOTAL AUDIO CONCEPTS LTD — AMEK CONSOLES INC 
MANCHESTER — LOS ANGELES 
Aged 25/40 

„ r*mdhN«x»anding international group of companies in the design and 
SJaSScSiS S^Sslonal audio mixing consoles. We supply the world's 
iwrdtegan* broadcasting Industries and we won the Queen's Award, for Export 
1985* 

As well as responsibility for all Financial Management, Cost and Budget Accounting 
etc. it is imperative feat fee applicant has enthusiasm and can work objec tively 


^ further development of the gronpL Therefore a recognised Accountancy qualifi- 
cation as well as meaningful commercial/industrial experience is essential. 

Salary and benefits by negotiation according to the successful candidate’s age and 
experience. 

Please tend fall cv. pretest earning details and period of notice to : 
wide Franks. Managing Director, Amok Systems & Controls Ltd 
Islington HUI> James Street, Salford US 5HW 


Group Financial Controller 

Based in Surrey c. £25,000 + car 


Our cSent, a USM company; has increased 
its femora from £2Jjn in 1983 to a 
carratt annualised level of £30m, while 
achieving a significantly greater than 
commensurate incrcarc in profitability. The 
underiying corporate strategy has been to 
buDd a broadly based low technology 
group through a combination of rapid 
organic and acquisitive growth. 

Individual companies within fee group have 
a high degree of autcoomy and while this 
is to remain so, the Group’s plans for 

fflnrimtiqg ff pnwin^i n wwatif^ f he 

creation of a smaD head office team. 

A mature and experienced c ha rt e re d 
acco unt a n t is required to estabhfe the role 
of group financial controller winch wfll 

ji pry f nr mw lly 

associated wife such a position. Particular 
anpham wgl, however, be placed on 
i ff fawwi nanaganent , 

jo tq pai op nf acq n M tioM , m«tinn ) 


iiMiiip wii wrfrqMirfingiiTiHrtie fnri iu i liiliiw 

of group.accouufing polity 
Applicants should have gamed firsthand 
experience in the areas described above 
w^ emptoyedm a smalar c^jaoty in a 
wefl-managedgoupof companies. 

71us a ppoin tment is cortstdered to be a 
ptutiadarty chc dl engjngand attractive 
career o p port u n ity and should you fed 
you meet its req ui rem ent s pietae write in 
confidence , ; enclosing a JuBCV to 
Mr. T. A. Ebter, Executive Selection 
Division, Peat, Mavrick, Mitchell & Co., 
City Squat House, 7 Wellington Street, 
Leeds LSI 4DW, quoting reference 
No.L/603. 


PEAT 

MARWICK 


Financial Controller 

Milling and Mineral exploration 

Central London c.£21,000+car 

Our client is a OK public c om p an y wife mining and mineral exploration 


substantial igyenoes are anticipated wlfljn fee next two or three years. 

In p rep arat ion for this increase in activity a quali fied ac countant is. i eq nir ed to 
fate total fffftml of thft aCO OUB t i ng and financial fanrtyw which. wSDL dgmatWL 
development of comp ute rise d systems, man a g em e n t erf e x rhmiy , control and the 
provision of accounting assistance to ovegeas operations. Ibis position feoald lead 


Preferred applicants will be chartered accountants, probably in their late 
twenties, ap p rop ri ate ly experienced in computer developments arid int e rnation al 

c um i v y acco unting «vl wishing tn play g significant mlc. i n the development of a 
jiiMip. Mmpmy TV|wqtinn ypll dwnawd Qccas jOOal fei twr rart w n al tnwirf. 

In the first instance phase submit brief personal and career details to DougfasG 
Mizan quoting reference F866M at Ernst dc Wfdrmey Management Consultants, 
Bccket House, 1 Lambeth Palace Road, London SE1 7EU. 


Ernst &Whinney 


FINANCIAL DIRECTOR (DESIGNATE) 

Age 30-35 

A qualified chartered accountant who is looking for advancement in their 
career, who is probably nest in line to the financial director of a successful 
public company and is looking: for their next step. The successful applicant 
will be energetic, excited by challenge and have fwl knowledge of the duties 
of a company secretary. Excellent package of pay and conditions and removal 
expenses will be considered. 

Apply in writing to: 

The Chairman. & Managing Director, 

The ELS Group of Companies, 

Thomas House, Preseot Road, St Helens, Merseyside WA10 3XB 


Hoggett Bowers 


Partnership 

SearetarylAceountant 

Solicitors Practice 
Manchester, c £20,000, car 

This vibrant city centre oontmaraal pailnmshlp 
with a young, successful team is achieving 
continuous growth. Responsibility of this senior 
position is to manage iall aspects of the husfoflte- 
support operation, with a staff of GO reporting. 
Actrvitias include the preparation of xnanagexner 
accounts, financial contra), anh a nc am ent of 




(em) Group Chief 
w Accountant 

c.£20,000 + car + benefits 

An oqmndrig and higtty profitable pubfidy quoted gioup 
of companies with an annual worldwide turnover of 
approximately CTOOm who are engaged in advanced 
atectronfca and precision anginoering products needs 
someone to take responsfciftyfor the day to day ruining 
of fee group’s finance function in Nawbuy and assist the 
Financial Director in afi aspects ol financial control of the 
group. 

Based in Newbury, Berkshire, the successful candidate 
must have had atirst cfas a professional training followed by 
siristantial general experience at corporate level. He/she 
wa ateor»edlrte«ectualag«y. Itedbaty, on 
entrepreneurial streak and a pleasing peraonal authority 
Due to Hie pressures of the job, a sense of humour would 
help. 

TbapptypkK&wmqtxxkigref:MVd64tothoManaging 

Dkactor f BmcuevoSetoctionDMdon. 

18 Grosvenor Street, London W1X9FD. 


ESD is the Executive Selection Division of EAL 


APPOINTMENTS ADVERTISING 

£41 per single column centimetre 
and £12 per line 

Premium positions will be charged 
£49 per single column centimetre 

For furthe r info rmation call 
LOUISE HUNTER on 01*248 4864 
or 

TREVOR. PUNT on 01-236 9763 


Cr-'Y 
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Accountancy Appointments 


Hoggett Bower s 

Executive Secnrchcmd Selection Consultants 

BamntoiAai.(MmBr,GiAscow,i£iJ^Loeaxtft,mANCHESTEK,i<xwcAsn£,saEmELDaadwmDsote 

Group Financial Controller! 
Company Secretary 

Northern England, 
c £30,000, car, profit share 

Hoggett Bowers pic, a leading recruitment consultancy with 
ambitious expansion plans, wishes to appoint a high calibre 
person to control finance and administration. The successful 
candidate will report directly to the Chairman/Chief Executive. 
Candidates will be young, early 30’s, ideally law graduates and 
qualified Chartered Accountants. They must have served 
articles with a leading firm and have had at least 5 years' 
commercial experience with successful companies. The ideal 
career progression since leaving the profession would be 3 
years' with a large, well run company, followed by 2 years' as 
Financial Controller in a small company. Experience within a 
service industry would be very appropriate. Candidates must 
be fully competent to handle efficiently monthly acco unts , 
annual accounts, tax, cash management, secretarial work and 
associated administrative duties. They should have a sound 
working knowledge of company law and Stock Exchange 
requirements, and a good working knowledge of computer 
applications with the ability to integrate the accounting of 
newly acquired companies into the Group. The Company 
believes in simple, effective reporting systems designed to 
assist management The need is for a bright, smart professional 
with a pleasant, acceptable personality; practical, tough, 
hard-working and ambitious. Future prospects are excellent 
and could lead to a Board appointment and share options. 
Salary will not be a limiting factor for the ideal candidate. 


Please send a detailed CV to J.R. Featherstone, 
Chairman/Chief E xecut ive, Hoggett Bowers pic, 

7 Lisbon Square, LEEDS LSI 4LZ, stating in a few sentences 
why you think you should be considered for this extremely 
important appointment Ref: 12350/FT. 


FINANCIAL MANAGEMENT 

Vacancy in London for ACA/ACCA/ACMA/CIPFA 

The Council for National Academic Awards is a non-profit making 
regulatory body in the forefront of quality control in higher educa- 
tion. Following a career move by the current postholder, CNAA now 
has a vacancy for a FINANCIAL AND MANAGEMENT INFORMA- 
TION MANAGER. 

Reporting direct to the Head of Division IV, the F & MI Manager 
carries responsibility for the provision of regular management 
reports as well as the running of the finance section. Close liaison 
with the DP Manager and the Personnel Officer will be necessary in 
relation to the development and upgrading of accounting and 
specialist administrative systems. The post is offered on a three 
year term. 

Candidates, male or female, should be qualified ACA, ACCA, ACMA 
or CIPFA, with significant commercial experience. Thorough 
experience in development and implementation of new computer 
systems and appropriate procedures is essential, as is experience of 
staff supervision. The primary qualities being sought include an 
innovative and flexible approach and a high degree of commitment. 
Salary range; £19,000. 

Please forward a curriculum vitae with the names and addresses of 
two referees and for further details, please contact: 

The Personnel and Training Officer 

The Council for National Academic Awards 

344-354 Gray’s Inn Road 

London WC18BP 

Tel: 01-278 4411, ext 276 

CLOSING DATE; 23 January 1986 


ESI Financial Controller 


Circa £21 < 000+bonus+benefits 

ADT is an American based muM-national 
company with over a Wmillion clients made op 
mainly of banks, jewellers, blue chip 
companies and large retail outlets. n is the 
largest and oldest security company specialising 1 
in high-tech security systems and fire detection 
for home and industry. 

A< qualified and business-minded accountant 
with strength of personality, broad commercial 
experience and sound managerial skills is 
sought by our client to complement the existing 
senior management team. 

Probably aged between 30 and SO, you will 
have experience of EDP systems, organisation 
k ofa multi-national branch company and general 




Reporting directly to the MD 


m 

Birmingham 

are prerequisite of the appointment, as is the 
ability to conceive new ideas and contribute to 
the development and profitability of the 
company ai the highest level 
In return for your commitment you will, in 
addition to an excellent salary and company 
car; receive a comprehensive benefits package 
which includes bonus scheme, pensions 
scheme, health care and, where appropriate; 
relocation expenses. 


the first balance with Ml career and 
details toe Mdeobn 


* 1 1 k t ; ft if! . , , i , j 

teg* 

Mercuri Urval 



] ' 

ilarranei 


Financial Planning and Accounting 

up to £17.000 pa 

-h car South Midlands 






The Frizzell Group is a large, 
privately owned financial services 
group. A position based on our 
reputation ter providing tee most 
comprehensive service to all clients, 
be they individual or corporate. 

Now we are seeking a Group 
Chief Accountant to provide the 
Group Financial Director and Main 
Board with Group Management 
information as and when it is 
required, and who has tee potential 
to work on acquisitionsand. 
contracts negotiation. Working in a 
stimulating and challenging city 


environment you will also be 
responsteleforconsoTidating balance 
sheets, group tax affairs, budgets, 
audit and annual reports, ad hoc 
investigations as wen as Group 
Accounting Standards and Control 
A commercially orientated 
Accountant, aged 30-40 and telly 
qualified, you will need to be 
diplomatic, positive and an effective 
communicator at all levels. 

Tothe right man or woman we can 
offer a salary negotiable c£25,000 
plus a competitive benefits package 
which indudes a car. 

FRIZZELL 


Please write with tell av to Mrs. S. McGeachie, Personnel Manager, 
The Frizzell Group, 14/22 Oder Street, London El 6DE 



Hoggett Bowers 

Executive Search and Selection Consultants 
anameuut, cakdbt, Glasgow, leeds, London, MAia3t£Siut,NEwcASn£.SHEFFmj>aaawnatsoK 

Financial Director 

FJf.C.G. Manufacturing 

North West, c £30,000* , car, benefits 

With a profitable turnover of £50M and aggressive expansion plans, this is 
a wholly-owned subsidiary of a major American corporation. Supplying 
non-food, fast moving consumer goods to UK multiples, the company 
recognises this new appointment as key for future development 
The position provides wide involvement across many business functions, 
with a team of 50 reporting. 

The successful candidate is likely to be aged 35-45, with an accounting 
qualification supplemented by a business degree. Familiarity with US 
accounting and profit planning techniques is desirable and experience of 
acquisitions is essential. Occasional overseas travel will be necessary. 

You must be an ambitious leader, looking for a considerable challenge- 
where the high commitment required is matched by excellent benefits and 
rewards. 

* Salary will not be a limiting factor for a particularly suitable candidate. 


DA Teale. fief: 30040/FT Male or female candidates should telephone in 
confidence for a Personal History Form 061-832 3500 SL John’s Court, 


confidence for a Persona l History F orm 061-832 3500 SL John’: 
78 Gmtside Street, MANCHESTER M3 3EL. 



norm LOHoa 


xi 3-i 7,011 p.a. + car 


The frutnietion Set is a young, rapidly-growing Systems Software firm which provides training 
services, consultancy and software products. Our client list is highly prestigious and Includes 
all of Europe's leading computer manufacturers plus, many large governmental and corporate 
end-users. 

Thanks to profitable growth, we now wish to appoint a Finance Manager who will be responsible 
for ail aspects of the company’s financial affairs, Including the preparation of accounts, cashflow 
management and tax planning. 

We anticipate that the successful candidate will be an ambitious, energetic, highly intelligent 
graduate ACA in her or his mid to late twenties, currently working at one of the large 
accounting firms. 

This penon will be excited by the prospect of taking substantial responsibility and by the 
problems of managing a growth in a small company. She or he will be Joining a talented 
team in a stimulating industry and will report to a director. 

i Please write, giving full personal and career details, to 
David Griffiths, Director, The Instruction Set, 

152-156 Kentish Town Road, London NW1 9QB, 




Group Financial 
Controller 

Computer Software £15-20K plus car 
CENTRAL LONDON 


We are looking for an ambitious young ACA with a 
first class track record who is prepared to work hard 
and to become involved in all aspects of the finance 
function. The group of six companies, which includes 
a subsidiary in California, has interests in computer 
software, insurance broking, consultancy anti- 
property, and employs about 130 people. 

The Group Financial Controller will lead a team of 
four people and will have responsibility for 

Management and financial reporting 

— Computerisation of accounting 
Splp$ a A min istration 

— Marketing services 

The group is expanding by internal growth and 
acouisitiou and the person recruited will be of 
sufficient calibre and toughness to play an Important 
role in the next phase of growth. The anticipated age 
range is 25 to 30 and the background is international 
firm of chartered accountants, probably followed by 
commercial post-qualification experience. 

Please send your co to Robin Scfdee, Saundersoti 
Holdings Limited, Saunderson House, H dyne Street , 
London EC1A 9HH, 01-726 6501. 


Hoggett Bowers 


UK Accounting Manager 

Nigh Technology 
Bafts , c. £25,000, car 

This company is a relatively small progressive, high 


growing rapidly out sensibly under a mature 
professional British management 
The Finance Department has a small staff and a VAX 
11/750 and the major objective is to develop and 
manage the accounting lor the UK operation in a way 
that fully contributes to the business and its growth. 
Candidates, most probably CA will be agad 30—35 
with experience of American financial reporting in a 
high technology situation. They must be 
independently minded and be able to work at board 
level with no supervision. The company is still 
comparatively young and career prospects are 
excellent 


Male or female candidates should submit In 
confidence a comprehensive c.v. or telephone for a 
personal history form to H.W. FitzHugh. 

Hoggett Bowen pic, 1/2 Hanover Street, LONDON, 
Wlfl 9VVB, 01-734 6832. quoting Ref: 19008/FT. 


AMBITIOUS ACCOUNTANT 

WITH ENTREPRENEURIAL FLAIR 

Age 26-34 c. £20,000 package 

South Kensington 

Highly successful consultancy group, market leader in the field 
of direct response mail order catalogue marketing, requires a 
young qualified accountant of high calibre, who is ready for the 
challenge of financial management in a fast-moving 
entrepreneurial environment 

The group's activities extend from product design, selection and 
purchasing through to catalogue production, campaign ’ 
management and syndication. Workload will therefore be varied 
and highly demanding. 

Candidates should be qualified accountants, preferably with a 
degree, and must have the commercial flair and experience to 
handle client contact, contract negotiation and the development 
of mini computerised systems. Reporting directly to the MD, 
long term prospects are exceptional with potential for 
directorship, profit and equity participation. 

If you believe you can measure up to the very high standard 
required, and are ready for total commitment and involvement 
in an entrepr en eurial environment then apply now in. 
confidence to N V Swabey, giving full career details, current 
salary and availability. 

MSP, Nigel Swabey and Partners, 65 Newman Street, 
London W1 01-5801783 


Financial Director 

Maidenhead 

Advertising 

Rapidly growing advertising agency (subsidiary of 
multi-national group) seeks qualified accountant to 
take full responsibility for financial and company 
secretarial functions. Candidates, probably in their 
thirties, will have in-depth service industry experi- 
ence, preferably in advertising or related fields, a 
dyn^nun personality plus ability both to contribute 
to decision-making and to operate at the nuts and 
bolts end. An attractive remuneration package is 
offered. 

Application with full c.v. to: 

H. S. Levinger 

HARRISON COWLEY (HOLDINGS) PLC 
35 Queens Square, Bristol RSI 4LU 












